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AND 
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SECURITIES 


I  I  At  The  Lookout  | 

i  BUSINESS  TAKING 
KEEN  INTEREST  IN  I 
SOCIAL  SECURini 

I  _ 

I  Attention  Now  Turns  to  I 
j  Roosevelt’s  “Cradle  to  Grave’’ 

I  Program 

'  WHAT  OF  ENTERPRISE? 

I  Assurances  of  Continuance  of ! 
Present  System  Marred  by  j 
Reference  to  “Greater  Gov-i 
ernmental  Participation  in  | 

I  Private  Industrv” 


N.S.  Coal  Production 
.Is  Behind 

Special  Corrottponflmce 
Halifax.  —  Officials  figures 
for  real  production  in  the  ten 
colleries  of  Dominion  Coal 
Company,  show  that  whilst 
there  was  a  small  increase  in 
February  over  the  total  for 
the  previous  month,  it  was 
much  less  than  in  the  cor¬ 
responding  month  of  1942.  The 
total  hoist  last  month  was 
208.172  tons  compared  with 
368,002  tons  in  the  corresjwnd- 
ing  month  of  last  year  and 
279.531  tons  in  January  of 
1943. 


NAT.  BREWERIES  j  Further  price  increa^  possibilities 

n  i  niliu/ip  Iin  DIIT  i  newsprint  have  be«|n  clouded  by  j 
DU  1  1^*’^  coniderable  volunrie  of  misin- ! 

i  formation  that  has  .been  circulated 
VAniFi publljhing  cirejes: 
T IVVOT  UV  1  0  T  /kwULi  !  and  by  confusion  that  la.s  developed  ' 
-  Iin  price  negotiations,  'through  no; 


MINOR  DISPUTES 
CLOUD  OUTLOOK 
FOR  NEWSPRINT 


Misunderstandings  Caused  by 
Government  Control  Over  ^ 
All  Policies 

PRICE  RAISE  OPPOSED  j 

Adequate  Supplies  of  Pulp-i 
wood  Confirmed  by  Inde-  i 
pendent  Survey  of  U.S.  Pub¬ 
lishers  Association  I 


A.  E.  AMES  &  CO. 

LIMITED 

Uiiiint}!  Lttablished  ISS9 

MONTREAL 

Toronto  Winnlpog  Vancouver 
Victoria  Now  Yorfc  London,  Eng. 


SEEKING  FEDERAL 
CO-OPERATION  ON 
DEBT  SETTLEMENT 


Unanimity  in  West  On  Need 
for  Sonic  Permanent  Plan 
Being  Developed 

BIG  HANGOVER  DEBT 

Niicciiil  t'orrcsi>on»lenci>  ! 

Winnipeg  —  In  an  attempt,  to  un¬ 
tangle  the  highly  controversial  debt  ■ 
situatjon  now  distracting  many  far-  , 


ANNOU.VCE.ME.N'T  from  Wasii-  pD  y  A  ^l||l  |  in  political  and  publljhing  circles 

inglon  of  the  recommendations'  I  IVvOT El V  1  0  T  xaUU El !  and  by  confusion  that  jia.s  developed 

combined  in  the  National  Re- j  -  Iin  price  negotiations,  |  through  no 

sources  IManning  Board’s  “cradle  !  Current  Demand  Exceeds  Ra- !  Canadian  newsprint 

to  gr.ave'>  .social  security  program,  tioned  Supplies  by  40  Pec  ,  ’Vhe  fact  that  the  mills  no  longer 
which  arc  in  keeping  with  I’rrsi- j  Cent  Report  States  'can  negotiate  directly  with  ncw.s- 

print  consumers  or  their  represen¬ 
tatives.  but  must  consider  the  op;n- ' 
ion  of  political  quarters  which  aloim  ; 


to  grave”  social  security  jirogram, 
,  which  arc  in  keeping  with  Presi- 
:  ilcnt  Roosevelt’s  assurance  of  “a 
:  private  or  public  job  for  every 
I  able-bodied  pcr.son”  even  if  this 
I  iiicans  major  changes  in  the 
\mcrjcan  economic  system,  ecn- 
'  tres  the  attention  of  business  on 


EARNED  S2.71  SHARE 


_  ,  ..  1  .  ,  have  authority  over  prices  has  coni- 

plicated  problems  in  connection  with 

$320,000  higher  than  for  preceding;^  *  -  ... 


tres  the  allcntion  of  business  on  Jfor  ^949°"  ’  I  unfairnesses  in  price  and  sup- i 

•  .  ,  .  .  .  reports  for  1942  a  moderate  im- 1  ,  ..iiimtiono  1 

'ariou.s  post-war  tilatis  de.signcd  nrovement  in  net  carninfits  ishich  '  ^  •  u  1  1  .i  ♦ 

,  .  prosemeai.  in  iwl  tainiiigs  xmiiiu.  ^  As  an  instance,  it  IS  probable  that 

CMdcntly  to  create  confidence  in  after  increased  federal  taxes  an  l  ;  pIpp  jnerca.se,  recently  author- 

Ibc  benefits  to  follow  the  winning  preferred  dividends,  were  equal  to  |  j^p^  extent  of  $1  «  ton  effci  tlvej 

of  the  war.  England  has  the  Bevc-  $2.71  a  share  on  outstanding  com-  Marcii  i_  would  have  been  approve  1 1 

ridge  rc|>ort  which  has  received  I  ''arlier  had  not  there  been  a  change. 


I  ironing  out  differences  and  e'imin-  | 

.  aimg  unfairnesses  m  price  and  sup-  ;  ” 

!  ply  situations.  ! 

As  an  instance,  it  is  probable  that  L’,,  from  92.18  in  1910  and  .M 

;  flirt  nrirtrt  mrtt»r>acrt  rrtrtrtrttlv  mithnv-  ...  .  .  -  - 


in  U..S.  price  control  administration  I 

rolitical  Factors  Cause  Dela.is  j 

Much  work  bad  been  done  in  sup-  ‘ 


■■niicirloi-itiln  iiinniir.n  ^2-54  a  Share  earned  for  19-11.  j  g  price  control  administration 

lotisideiable  altenlion  at  Ottaw.a,  Balance  sheet  shows  a  further  na- i  j.piitj'.,  rhetors  Cause  Delavs 
where  Mr.  King  and  his  govern-  tural  strengthening:  of  net  working'  ppp„  in  ,^„p. 

ment  have  shown  a  disposition  to  capital  but  operating  conditions  ;  piyip^  information  to  Washington 
cnlerlain  similar  plans  for  this  during  year  are  reflected  in  a  wide  ^  p^jpp  authorities;  then  came 

I'ountrv  — althouah  the  Premier  inventories  and  a  rc-:,|,e  change  in  ndmini-stration  with 

ouni  >  aitnougii  tiic  l  rem  cr  dudion  in  cash  and  investments.  ,  ,  ppp  Heiider.son  resienina  a.s  U.S. 


country  —  although  the  Premier 
like  the  majority  of  the  British 


the  change  in  administration  with 
Leon  Henderson  resigning  a.s  U.S. 


Hepburn  Still  Seeking  The 
Scalp  Of  Mackenzie  King 

.loins  \Mth  Progressive  Conservatives  Looking 
lo  Powerful  Place  at  Ottawa  Should  There  be  a 
Change  in  The  Federal  Government  —  Liberal 
Ranks  in  Ontario  in  State  of  Confusion 

By  TLMPUS 


Ottawa.  —  Let  us  consider  the  strange  passing  of  Mitchell  Frederick 
Hepburn.  Let  us  also  consider  what  is  happening  to  the  once  cocky 
Mitchell-Hepburn  Liberals. 

Hepburn  could  do  no  wrong  when  he  was  Ontario  prime  minister, 
until  he  teamed  up  with  Hon.  .Arthur  Meighcn.  This  writer  has  before 
indicated  that  the  brilliant  -Meighen,  as  able  a  Canadian  as  ever  lived, 
is  the  "Kiss  of  Death”  to  any  political  enterprise;  and  so  when  the  two 
of  them  c-ampaigned  together  in  Welland  and  South  York,  and  when 
they  lost  both  by-elections,  it  was  obvious  that  Meighen's  usual  bad  luck 
was  there  on  schedule,  and  conversely,  Hepburn's  usual  good  luck  had 
begun  to  desert  him. 

Now  a  group  of  politicians  can  only  be  held  togetlier  by  lovalty, 
and  part  of  that  loyalty  is  the  respect  engendered  by  cracking  the  whip. 
Rosewater  may  seem  ail  right,  but  political  leaders  usually  get  better 
results  when  they  wield  the  big  stick  once  in  a  while.  It  was  obvious 
to  the  boys  that  Hepburn  was  losing  hi.s  grip. 

- -  -  - -  - ^  jjy  jgjj  J.J.]  ].|j^  h.itred  for 

CD  D  C  ADUIUr'C  I'^ing  got  to  such  a  state  that  lie 
I  K  r.AKIlllill^  !  "o  longer  wanted  to  be  in  the 

TUI  1  A  il  O  I?  ATI  A  I  '  ^  series  of  moves,  origln- 

IN  ItlI/  r  III!  a  I  nllv  perplexing  and  obscure,  but 
111  IJ^L  LyU/lL  ,.|.y.stal  clear.  Ever  since. 

rtrtrtrt  i  CITinr  **  •''’'■'"K  fire-crackers.  II<'p- 

\  /  A  NHAkHI  burn  lias  ben  exploding,  and  eacli 

rt  U II  nil  Li.  one  blasted  him  farther  away 

._ - —  i  from  Mackenzie  King.  That 

■  _ CO  to  •  into  1  .suited  Hcphiirn.  hut  it  did  not 

Lp  from  .,2.1s  in  1940  and  .M  Ontario  Liberals.  They 

Highest  Level  Since  j  did  not.  mind  him  feuding  witii 
1929  King  n.s  long  ;i.s'  he  had  his  stuff. 

- -  but  like  a  pitcher  who  goes  to  the 

rvi’iiL-o  1-11  i  too  often,  he  started  lo 

OIHLR  INCO.ME  LI  I  lose  control.  Dizzy  Dean,  the 

”  - -  !  loost  of  baseball  one  time,  a  ye.ar 

Canadian  Pacific  Railway  Co.  in '  later  found  be  could  not  get  a 
Is  preliminary  earnings  report  forj  roundIiou.se  curve  over  the  plate 
roar  1912,  shows  iiel  after  al!|  unless  he  carried  the  ball  there 
•barges  at  best  level  .since  1929  and  |  on  a  platter. 


Highest  Level  Since  j 
1929  ' 

OTHER  INCOME  Ul’  | 

Canadian  Pacific  Railway  Co.  in ' 
its  preliminary  earnings  report  forj 
year  1912,  shows  iiel  after  all( 
charges  at  best  level  .since  1929  and  | 
higher  liy  almost  ,$6,000,000  than! 
figui'C  for  previous  year.  ,Nct  was: 


Tiers  on  the  prairies,  a  delegation  i  I houglit  ns  lo  wl, ether  the  end  of  at  $2.W1, 000  leaving  net  «rn.ngs ,  publishers  in  position  ^  '  on 'ordinary  .stock  of  cmiiptmy*. 

from  the  wcsicni  provinces  was  due  |  the  war  ni.nv  l,c  a.s  close  .nt  li.niul  Vi  &  ^r  i  ‘  J^-st  year,  fig- 

to  appear  before  the  federal  authori-  I  ns  ft, p  .lisciission  of  iiosl-wnr  iiro  ^P.  5122  oOO  at  $2,lo0.949  or  l»  the  maltci  of  puipwood  &  ip- j  „rps  for  which  aircadv  have  been 

lies  in  O'  awa  this  week  Tlip  West  '  di-si  fission  of  post  w.nr  pio  over  11  times  dividend  requirements,  phes  and  consumption  pqhcies.  aiso.  ,  available  amounted  to  si->')6 - 

will  earncs.lv  wish  them  succcss,  as  !  ^  the  senior  security  Refundable  there  has  been  instead  ^  of  direct 

iiumcro'us  editorial  references  to  the  i flemocratic  coiinlrtcs  to  proportion  of  federal  tax  under  ex-  ^  and  pv  - ,  compared  w  ith  1941  and 

Rtirition  imvr.  inriinrrri  At.  Hip  snmp  '  bclicvc.  cess  profits  provisions  amounts  to  lisliors,  a  Situation  vhere  tern  !  an  nil  time  recorvl  for  the  comnanv. 


lies  in  O'-  awa  this  week.  The  West  . 

Will  canics.ly  wish  them  success,  as  T,  .  ' 

mimero'us  editorial  references  to  the  ;  ficiiiocratic  countries  to  proportior 

f.\uat.ion  have  indicaicd.  At  the  same  ;  believe. 

time  it  appears  that  if  the  federal  j  ^  ’  • 

parliament  Is  di.sposrd  to  fall  in  line  .  _  _  .  ana.c-  u.. 

and  apply  the  desired  con-eclive  mca-  ;  Of  Free  Enterprise  fgur 

sure.s,  there  will  be  general  approval  1  The  course  taken  bv  Britain  i 
from  aU  of  the  major  groups  in  the  ,  ...j,,  appeal  to  the 

House.  References  in  the  parliamcn-  1  r  ,  r  .•  I  Oper.  prof. 

<aiy  debates  have  at  least  indicated  ,  country  for  .seiiti- ,  other  inc. 

'  meiTtal  atui  politirnl  reasons, 

The  situation  now  is  that,  with  the  i  what  is  done  at  Washington  will  |  inv!  w.o. 
cuiTciit  war-time  prices,  the  West  Ls  '  ppobatily  have  a  more  direct 

ab.e  to  get  aiong  wilii  compaj-ativc  economically  because.  Tax  prov.*^ 

ca.sf,  out  tlie  reaulations  which  re-  , 


Net  was;  Now  then,  when  Hepburn  dra- 
preferred  I  matically  resigned  the  premior- 
afler  pre- ,  ship,  he  lost  prestige.  We  are  all 
a  share  on  j  .so  pitifully  naked  when  bereft  of 
pared  witlii  office,  when  .shorn  of  our  erst- 
2j.03e;,  on  I  wiijio  [lomp.  No  different  wa.s  it 

a  share  on  |  w  ith  .^titch.  The  hoys  .saw  him 

net  earn- j  then,  much  as  one  vieweel  Kd- 
.12  a  share  ward  VIII  after  tlie  '  incident.” 
iipaiiy.  True,  he  had  been  King,  and  lie 

year,  fig-  might  .still  have  been  king.  But 

have  been  the  plain  fact  wa.s  he  wasn't,  and 

1  to  $2.)6,- ^  another  brotber  ruled  in  hi.s  stead. 


m.ide  avtiilable.  amounted  to  $2.)6,- ^  another  brother  ruled  in  hi.s  stead. 
861,091.  an  increase  of  over  $3;),-  |  Brother  Conant  in  this  ca.'ie  ruled 
•100.000  as  compared  with  1941  andj  instead  of  Hepburn.  True,  at 
an  nil  time  record  for  the  company,  j  first,  be  ruled  in  the  100  per  cent 


$124,000,  equal  to  over  17  cents  a  ,  have  been  .supp  ymg  mformat.on  oj  ^vorking  expenses,  including  taxes,  j  I lepbmn  manner  but  S  soon  -0 
share  on  common  stock.  Profit  and  !  the  Government,  with  the  Publish- ,  too  ^nn  nan  more  thaii  fm- i  ^  ^ 


share  on  common  stock.  I'rotit  ant 
loss  figures  for  past  3  years  com 


.  .  ,  ,  ,,  ,  I  absorbed  $33,200,000  more  than  forj 

ers  as  interested  parties  on  the  out-  .-ear  at  .$208.676, 40'2  but 

side  and  subject  to  government ,  $1,273,000 


strict  a  farmer  from  inarkel.ing  hi.s 
ernp  ai.'o  limi*  hLs  ability  to  meet  his 


even  more  uinlcr  war  conditions 
‘hail  before,  there  i.s  a  close  rela- 


obliga  ion.s.  The  western  representa-  lioiisliip  between  roiiiiiiodit y 


T »( will  lull  Lliciiis^lvcib  ■  ,  .1  #  <  j  •  I  •'rI- 

J.OACI...  wiu  Iiui  ce.iL-in  uiLiiisents  ,  y||,p,.  faetops  entering  - - - 

P'.-imanl;,  with  condiaon.->  now  1’^^"  |  jpjg  1],^  „f  |jfg  j,.,  i  Total  fi.os.-),.*i,-4  e.OTi.fiOT  5,0sn,wfi 

vailing  on  the  prau-ics.  The  source  1  or  me  in  inc  jvnson  fund  iT.v.noti  stXt.ooo  . 

of  the  U-oiiblc  is  the  drought  condi-  !  .'oiinlrics.  The  .N.ational  Bc.sourccs  |  Tax  Adj.  add.  I72,7fi4  . 

lions  and  the  deprcs.scd  price  era  of  I  Planning  Board's  “new  Bill  of  I  su,.p,u3  c.f. ’6,"R3,S26  5,571,607  5;6^!oo6 

the  lhiri,ics.  The  hangover  of  debt  i  Bigi,(s'>  smacks  verv  much  of  the  - 

from  this  perioil.  it  i.s  feared,  may  Dn-it  tn  ,io*n  .  ... 

resiill  ill  manv  hard-workmc  farmers  blOUgllt  up  to  da.C  to  §  .\ftrr  exponso.a  of  m.ainifacturins:. 

lodtitr  their  la-ri'  i  uffd  new  conditions.  Most  of  the  ■•'cUins  and  adminietration  and  charpins 

tUCir  laiiCi.  ,  •  •  I.  adjustments  arlslm^  from  chanffos  of 

When  tlic  privy  council  declared  ,  l)r^I>osais  have  a  socialist  com-  method  in  determining  cost  value  of 

the  Alberta  debt  adjustment  act  ui-  j  iilexion  but  there  is  reassurance  inventories. 


1M2 

1911 

1910 

$ 

% 

.t 

Oper.  prof. 

2.235.<i01 

other  Inc. 

17I..'|!M 

21I.r,96 

220.0S1 

Total  Inc. 

4,154.949 

5,860.801 

2,455,982 

Inv.  w.o. 
Prop.  w.o. 

20.715 

Mach,  ilcpr. 

15.'?.  402 

160,147 

Tax  prov. 

2,001,000 

1. 050.000 

.son.non 

Xct  profit 
Pfd.  divid. 

2.ir(0.!M!» 

2,O’J«..50r» 

l,in5..5.H 

l04.2r.O 

191,250 

104.250 

I’omm.  div. 

1.142.714 

1.112,714 

1,442,714 

Siirplu.s 

5t.';.n.'>4 

.•^0 1.001 

•141,1.-, 9 

I'rcv.  hal 

5..‘>71.'>n7 

.5,0>50,000 

55.821,10.-. 

Total 

6.  OS.-, ,.*1,-4 

6.071.607 

5,680,006 

Tens  on  fund  ITo.OfH) 
Tax  Adj.  add.  172,704 

oOft.OOO 

.Surplus  c.f. 

6,oSi>,32G 

5,571,607 

5,680,006  j 

the  Alberta  debt  adjustment  act  ui-  j  iilexion  but  there  is  reassurance 
l“a  vires  t.he  issue  wa.s  brought  to  a  f,,p  business  in  the  emphasis  on 
head.  Since  tlic  Manitoba  and  Sas-  i 


kaichcwa-i  legi.slalion  was  in  a  large 
measure  similar  in  character,  the  a.s- 
sump'wion  was  it  too  lacked  legal  val- 


Ihc  "right  to  live  in  a  system  of 
free  entcriirisc,  free  from  compul¬ 
sory  labor,  irresponsible  private 


Working  Capital  j 

In  the  balance  sheet  net  working; 
capital  is  shown  $850,000  higher 
(Continued  on  page  14 >  • 


Continued  on  [lage  12. 

Prairie  Prosperity 

Winnipeg.  —  According  to 
figures  recently  reloa-scvi  by 
ibe  Dominion  Bureau  of  Stal- 
islic.s,  total  cash  income  of 
Prairie  farmers  in  1942 
amounted  to  $462,1 22, tXK)  — 
almost  double  the  income  re¬ 
ported  in  some  of  the  years  '  in-in.  |  some  of  the  sober-minded  Onla- 

in  the  30's.  This  represented  |  Fixed  charges,  including  guaran-  rio  Grits— albeit  at  first  onlv  a 

42.7',f  of  the  total  ca.sh  in-  I  teed  Soo  Line  interest,  were  earned  few— were  veering  away  from 

come  of  all  Canadian  farmers  j '2.7  times  in  1942  as  against  2.4  times!  Hepburn.  Again,  he  saw  it  as 

last  year  and  would  amount  in  1941  and  1.98  times  in  1940.  j  wrong  that  there  should  be  this 

to  an  average  of  $1,549  per  Details  of  "other  income”  show  i  particular  feud  between  province 

farm  as  compared  with  $1,474  proportion  from  dividends  unchanged  and  dominion.  Doubtless  he  view  - 

for  the  Dominion  as  a  whole.  at  $1,620,000;  income  from  interest,!  ed  it  also  as  vitiating  the  war 

It  also  represents  an  increase  exchange,  separately  operated  pro-j  effort.  Finally,  Conant  saw  that 

of  $258  per  farm  over  the  perties  and  miscellaneous  increased  the  situation  looked  bad  for  Co- 

1941  average  of  $1,291  and  by  $2,500, (XKl  to  $7,483,000:  net  earn-  nant. 

$420  per  farm  greater  than  ings  from  ocean  and  coastal  steam-  ^ 

the  1940  average  of  $1,129  j  ships,  after  provision  of  $3,103,000  j  The  Hon.  Gordon  then  essayed 

per  farm.  for  depreciaiion.  amounted  to  $2,-  j  a  snugglebunny  role,  cuddling  up 

. . .  ■■■.-.  I  (Continued  on  page  12>  I  to  Ottawa,  partly  in  the  hope  that 

!  he  might  hold  the  premiership, 

I  or  again,  because  if  he  lost  that, 

■burn  Leaves. .  .Or  Does  He?  I  =S£=H:::: 

Kv  F  r  FRTI  Hepburn  Liberal'ism  to  .Mackenzie 

^  j.  King  Liberalism,  Hepburn,  quick 

'  ^  I  tack,  sneered  at 

occasions  a  certain  amount  of  decor- I  fair  play  seasoned  wiih  a  dash  of  i  the  "Quisling  government”  at 
um  was  always  discernible  amid  the  |  mischief,  the  Premier  now  took  to- 1  ••Queen '.s  Park.  His  ow  n  man  iiad 


lower  at  $22,955,503.  Other  income 
was  higher  by  almost  $2,500,000  at 
I  $15.861,0.3-1  and  Soo  Line  bond  in- 
!  tcresl  ab.sorbed  approximately  the 
I  .'-anie  at  $738,9.53.  .Net  earnings  ap-  i 
I  plicabic  to  dividends  on  preferred! 
I  .stock  were,  accordingly,  up  nearly 
I  .$6,000,000  at  .810,3,54.267.  I 

I  Kxpen.'c  ratio  again  showed  a  I 
considerable  increase  during  yc’arj 
under  review,  being  up  at  81.2^1,  | 


over  that. 

Now  then,  let  us  pick  up  Hon. 
Gordon  Conant.  He  was  stuck 
into  the  premiership  like  a  liouse- 
holder  temporarily  stuffing  a 
broken  pane  to  keep  out  the  cold. 
Conant  was  just  rammed  into  tiie 
hole  left  by  Hepburn's  resigna¬ 
tion.  one  night,  and  there  he  wa.s. 
trying  to  kee[)  out  the  ehilly  bla.si.s 
of  erilicism. 

Conant  being  no  fool,  realized 
there  were  a  good  many  thing.s 
wrong  w  ith  being  a  Hepburn  L  h- 


from  79.2e;,  in  1941  and  79.1Co  in!  cral.  First  of  ail.  he  saw  that 


Idiiy.  Now  the  plan  is  that  the  fed-  !  power,  arbitrary  public  authority 
cral  govcminent  should  cooperate  in  -  .jud  unregulated  monopolies”.  The 
c.stablishing  debt,  t-f'bunals,  much  i  j  j  program  is  summarized 
along  the  line  of  appeal  boards  iin- |  ‘  _  ° 

fier  the  Farmers  Creditors’  arrange-!^®  follows: 

ment  act.  '  1.  Tlic  right  to  work,  usefully 

Pcnnaiieiit  Plan  Needed  '  and  creatively  tlirougli  the  pro- 

Tlie  recent  conference  held  in  Sas-  tluetivc  years, 
katoon  outlined  a  plan  through  which  {  -•  H't;  right  to  fair  pay,  ade- 


thc  federal  government  would  step 
into  the  picture.  In  the  draft  of  the 
jiroiKiscd  new  legislation.  32  clauses 
were  drawn  up,  but.  up  to  this  writ¬ 
ing.  Ihe  actual  wording  has  not  been  ' 
tiiiclosed. 

‘Tiiere  ha,s  been  general  agree¬ 
ment,”  a  writer  of  the  Winnipeg  Pi-ce 
Press  points  out.  “that  a  permanent 
jiian  of  relief  from  impossible  farm 
dcb'.s  is  nccessaryv  ever  .since  the 
years  of  exireme  depression  of  wes¬ 
tern  agriculture  in  the  30's  when  so 
many  fanners  wci'c  overwhelmed  by 
accitmulaicd  debts.  Previously  there 
■u.is  much  complaint  of  high  interest  j 
ra‘,c.'.  Now  it  was  reoegnized  that  re-  i 
lurriiig  years  of  adversity  for  w'es- 
lern  farmers  .and  great  fluctuations  ! 
til  ihcir  income,  made  it  necessai*y 
that  they  should  be  protected  by 
some  means  of  writing  dow'n  their 
obligations,  under  emergency  condi- 
l  .on.s.  as  in  t.he  case  of  business  men 
w'.io  become  involved  and  are  given 
a  new  start." 

The  hope  of  the  West  is  that  the  . 
I. civ  federal  legislation,  if  and  when  j 
i'l  Is  passed,  will  provide  a  permanent 
soliiticn  to  correct  such  experiences 
as  the  V’/cst  has  cncounlered  during 
the  cirought.-depression  years.  As  the 
Regina  I/cader-Pest  declares: 

“Tlic  aim  is  .set  forth  as  being  that 
of  retaining  an  honest,  industrious 
.and  efficient  producer  in  the  use  and 
occupation  of  his  farm  and  at  the 
saiiT'  time  prolcc-  the  creditor  as  far 
as  pwsible.  That  creates  no  possi¬ 
bility  that  tiirough  the, operation  of 
tile  .act  a-  dishonest,  lazy  or  ineffi- 
rient  farmer  would  be  protected  from  ; 
i.he  consequences  of  his  own  con-  j 
diiet.  And  that  Us  essential  if  any 
fa  mi  de'ot  adjustment  .sy.stem  Is  to 
be  suec?.-.sfui,  for  the  protection  of 
ibe  unworthy  would  very  quickly 
destroy  all  farm  credit-  .At  the  same 
(Continued  on  page  12) 
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2.  llic  riglit  to  fair  pay,  ade¬ 
quate  lo  command  the  necessi¬ 
ties  and  amenities  of  life  in  ex- 
ehaiigc  for  work,  ideas,  thrift 
and  other  socially  valuable 
service; 

.3.  The  right  to  adequate  food, 
clothing,  shelter  and  medical 
cai'e; 

4.  I'hc  right  to  security,  with 
freedom  from  fear  of  old  age, 
want,  dependeney,  .sickness, 
unemployment  and  accident; 

5.  The  right  to  live  in  a  sys¬ 
tem  of  free  enterprise,  free 
from  conipul.sory  labor,  irre¬ 
sponsible  )irivate  poNyei*,  arbi¬ 
trary  public  authority  and  un¬ 
regulated  monopolies; 

(j.  The  right  to  come  and  go, 
to  speak  or  to  be  silent,  free 
(Continued  on  page  12) 


I  Fixed  charges,  including  guaran- 
I  teed  Soo  Line  interest,  were  earned 
I  2.7  times  in  1942  as  against  2.4  times  ! 
in  1941  and  1.98  times  in  1940.  j 
Details  of  "other  income”  show  | 
proportion  from  dividends  unchanged 
at  $t, 620, 000;  income  from  interest,! 
exchange,  separately  operated  pro-  j 
perties  and  miscellaneous  increased^ 
by  $2,500, (XW  to  $7,483,000:  net  earn- j 
ings  from  ocean  and  coastal  .•^teani- 
[  ships,  after  provision  of  $3,103.0C0  j 
I  for  depreciaiion.  amounted  to  $2,-  j 
(Continued  on  page  12)  I 


And  So  Mr.  Hepburn  Leaves ...  Or  Does  He? 


By  E.  C.  ERTL  | 

occasions  a  certain  amount  of  decor-  |  fair  play  seasoned  wiih  a  dash  of 


I  Toronto— It  has  been  a  particular-  •  occasions  a  certain  amount  of  decor-  |  fair  play  seasoned  wiih  a  dash  of 
Ij'  stormy  year  in  Ontario's  pnli-  I  um  was  always  discernible  amid  the  |  mischief,  the  Premier  now  took  to 
tWl  history  that  has  been  brought !  smoke  that  rose  from  the  P.M.’s  blui-  |  the  platform  to  demand,  by  speech 
to  a  temporary  close  with  the  “re-  .  tering  oratory.  :  and  telegraph,  the  release  of  those 

signation'’  of  Mr.  Hepburn  as  pro-  j  Came  South  York  in  February  1942,  Communists  who  for  their  democra- 


and  telegraph,  the  release  of  those 


"quisliiigcd”  the  i>arty  into  closer 
alliance  witli  Ottawa.  When  that 


Came  South  York  in  February  1942,  '  Communists  who  for  their  democra-  |  all  too  obviously  happend.  ircji- 


vincial  treasurer.  A  short  review  of  |  (\hen  Mr.  Hepburn  finally  dropped  i  principles  had  been  thrown  in.o 


what  had  come  to  pass  might  not  be  ,  all  pretense.  On  February .6th.  af:c"  j  confinement.  It  was  at  about 

amiss  at  the  present  time  especially  |  having  digested  everything  that  had  |  t**3ie.  that  heads  began  to  wag 

so  as  The  Financial  Times  has  re-  !  been  said  in  that  now-famous  ca.n-  i  the  commuters  trains  which  bring 
peatedly  carried  the  warning  signals  |  paign  by  the  provincial  Liberal  lead-  (  solid  citizens  from  the  suburns 
of  impending  storm  and  shake-up?.  '  er  in  favor  of  the  federal  Conserva-  :  their  place;  of  business.  One  couia 
moves  and  countermoves.  I  five  leader,  it  was  not  too  unconi-  help  feeling  that  someithing  was 

One  may  consider  as  ancient  his-  .  foruble  to  perch  on  a  limb  and  an-  ;  wind--a  wind  '"’hi^ch  hicideii- 

tory  those  occasional  trips  into  the  j  nounce  that  there  was  a  possibility  :  was  rather  pow  erful  and 

wUderness  which  the  former  provin- !  that  the  G.O.P.  would  have  to  look  I  that  the 

cial  premier  has  made  during  that- 1  for  a  new  leader  after  the  election.  |  ^ '  political  pots  0-- 

long  drawn  out  fight  with  Ottaw.a;  ]  4.  toici  ibthL^^ 

the  non-confidence  motion  which  in-  1  jj.  ^oof,  became  evident  that  Mr.  '  ..  .i,-* 


ic  principles  had  been  thrown  in.o  burn  resigned  his  provincial  treas- 
lii-e  confinement.  It  was  at  about  urship. 

hat  time,  that  heads  began  to  wag  Meanwhite,  the  Ontario  Lioerals 
111  the  commuters’  trains  which  bring  at  Ottawa  were  taking  a  hand.  It 
he  solid  citizens  from  the  suburns  !  was  easy  enough  to  read  .Mitch 


I  moves  and  countermoves. 

One  may  consider  as  ancient  his- 


Record  of  Investments 

We  shall  be  pleased  to  send  to  you 
upon  request  a  Record  of  investment.s 
booklet  which  provides  space  for 
recording  your  holdings  of  bonds, 
slocks,  mortgages,  insurance  policies, 
and  War  Savings  Certificates. 

Write  for  your  copy. 

M^LiOD.\bUH«,WilR6  COMMLHY 

IIMITEO 

276  Sf.  James  St.  Watt,  Mentroal 

T«l*gh*M  >  Haihgur  4MI 

Qffiets  at  Tarvto,  Hentreat,  Ottatfa,  HamUtoa,  LmJta, 
Cormpmdentt  m  Neu’  York  and  London,  Enttand. 


long  drawn  out  fight  with  Ottaw.a;  ]  4. 

the  non-confidence  motion  which  in-  1  jj.  soon  became  evident  that  Mr.  ' 
directly  brought  on  the  federal  elec-  \  Meighen  had  to  thank  Mr.  Hepburn 
tlons  of  1940;  the  defeat  of  the  Si-  j  for  much  of  the  damage  that  had 
rois  recommendations,  now  appar-  been  done  to  his  cause  and  to  the 
enlly  implemented  piece-meal  and  oy  cause  of  Conservatism.  Tlie  split  be- 
order  in  council.  For  even  on  those  ^  tween  Ottawa  and  Queens  Park  be- 

'  came  deeper  and  deeper,  even  if  the 

- — - -  ■  I  latter  had  to  accept,  under  gi’owing 

pressure  from  an  aroused  t.axpaycr. 

'  the  T”:  T'-ansfer  Proposals  suggest- 

I  For  the  time  being  anyway,  •^h'; 

!  provincial  treasurer  had  to  do  busi- 

'  ness  with  ‘Uic  men  whom  later  he 
would  have  to  describe  as  dcspoilcr.s 
_  and  whom  he  had  io  compare  witii 

I  IT  VPQf’lYl  Pn  fQ  j  treaty  breaking  Hitlerites.  But  that 

l.ilVCDLll.l.S2ii.LLD  , 

■  peace,  however,  between  fire  and 
d  to  send  to  you  ;  water  and  while  the  regular  broil  of 

ord  of  Investmenl.s  '  j  the  precedhig  years  receded  into  .a 

nvidex  snare  for  i  s^^Tt  of  quict  simmering  during  the 

,  Jr  A.  'summer  month.s.  when  crops  had  to 

ildings  of  bonds,  ;  i^^^vestod  and  fences  had  to  be 

insurance  policies,  mended  —  a  chore  usually  reserved 

lertificalcs.  |  for  the  late  fall  —  the  pot  began  lo 

!  boil  again  early  in  October.  The 
your  copy.  \  famou.s  manure  spreader  Incident 

!  took  place  In  which,  for  a  delightful 
m  CaAABAMV  i  ^^^80  of  approach  Mr.  Hepbmii 

f  BIK  V  WwWnWfla  took  a  dig  at  his  Conservative  oppo- 

nO  sttlon,  whose  members  must  have 

.Was!  Montroal  somewhat  astonislicd  at  fbid-  | 

‘  '  Ing  themselves  shot  at  on  such  a  j 

*  peaceful  occasion  as  a  country  auc- 

Om<^  HamtU^  would  scem  to  reprrssul.  ' 

ft  and  London,  Entiand.  ^  confusion  Worse  con- 1 

founded  and  in  a  puckish  spirit  of 


to  their  place  of  business.  One  could  j  out  of  the  federal  liberal  party, 
not  help  feeling  that  something  was  but  it  was  another  thing  10  ea.so 
in  the  wind — a  wind  ■which  inciden-  Conant  out  of  the  job  where  tie 
tally  was  rather  powerful  —  and  '  had  been  hastily  plac^,  or  throuii. 
that  the  fires  had  once  again  been  j  by  Hepburn.  At  one  time,  Hep 
lighted  under  the  political  pots  (Or-  I  burn  was  so  strong  that  the  Ottn- 
toljcr  16th).  I  "a  Liberals  found  Hepburn  Lib- 

<•  •>  •>  :  eralism  a  solid  phalanx,  loyal  to  the 

It  was  not  many  days  later  that  I  Onion  Grower.  Latterly,  they  be- 
Mr.  Hepburn  resigned  the  premier-  gan  to  see  they  could  take  him  or 
ship,  casting  his  mantle  uixin  the  leave  him  alone.  To  .skip  along 
shoulders  of  his  Attorncy-Gcncr.il,  !  quickly.  Arthur  Roebuck,  l.iberal, 
(Continuvd  on  page  12)  '  (Continued  on  page  12) 


It  was  not  many  days  later  that 
Mr.  Hepburn  resigned  the  premier¬ 
ship.  casting  Iiis  mantle  uixin  the 
shoulders  of  liis  Attorncy-Gcncr.il, 
(Continued  on  page  12) 


Government,  Municipal 
and  Corporation  Bonds 


The  facilities  of  our  organization  are 
at  the  disposal  of  investors  for  the 
purchase  or  sale  of  securities  and  for 
the  analysis  of  investment  problems. 

Bund  offerings  furnished 
upon  request. 


3M  St.  James  Street  CorporaHon, 

^fontrral  «  •  *  ^  j 
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]  MORE  STEEL  NOW 
AVAILABLE  FOR 
,  RAIL  EQUIPMENT 

National  Steel  Car  Increasing¬ 
ly  Active  in  Supplying  Needs 
of  Railroads 

-I  OPERATIONS  AT  C  APACITY 

Various  Plans  for  Disposition 
i  of  .8t  .'Millions  Received  from 
Government  Are  Being  Con¬ 
sidered 

'  Due  to  increased  suppli(:.s  of  stc^-l 
now  available.  National  Steel  Car 
Corp.  has  been  able  to  give  increased 
aitention  to  railway  equipment  jiro- 
riiiction.  and  it  i.*;  indicated  that  .n 
I  ihe  montlis  aiicad  outinu  of  such 
rqiiipmcnt.  will  be  coividcrab.y 
greater  than  for  .some  time.  Thus  de- 
vclopmont  us  importan'.  for  earning.;, 
as  faciiilics  for  making  lailw.ii’ 
rquiinncnt  arc  cstablLhccl.  .snd  it- 
pofsiblc  to  make  a  beilor  profn.s 
."howing  on  such  work  than  with  nar- 
roiv-inargiii  miiniiions  work,  panic. 1- 
'  larly  where  future  v;iliic  of  new  iilaiP. 
equipment  iiuslalled  tor  iniiniiioi.i 
oulpiit,  lias  to  be  taken  in'to  aecounv. 

All  tlie  railway  equipment  con;- 
ixinie.--.  inclticlinK  N;uional  Steel  Car, 
have  la:-pe  amoinits  of  cquipnimt  or¬ 
ders  on  hand,  but  have  licrti  iinab'.' 
to  meet  demancl  tor  .•■uch  equij)iiieir„ 
due  to  .‘-hortaees  of  .•^lerl  and  imori'.y 
of  other  lyi>e.s  on  work  for  liini'oe.i 
steel  .supplic.s. 

Growing  Need  l  or  K.quipnirnl 

Two  factor.s  h:i\^e  eomiunrd  lo 
.swing  morn  attention  to  rail  equip¬ 
ment,  work.  One  i.s  tlie  fact,  that  o;i 
certain  tipes  of  munitions  lieavy  .sup- 
j  jiiics  liave  b:'cn  .stocked  uji.  Mini-; 

I  tile  need  for  new  rail  equii>mciu  ha  1 
!  been  growing  .steadily  more  acu'''. 

I’hc  otlicr  factor  us  tliat.  the  rapid 
I  increase  in  .steel  jiroduction  facil;- 
'  tic.',  iiafticularly  in  tlie  Unilecl  States, 

'  ha.s  already  ea.'^ed  the  .steel  .shona-f 
I  .siuiation  on  thus  continent  and  pro- 
niusc.s  to  make  the  problem  le.ss  scr- 
ioius  in  tlie  montlis  ahead. 

Tlie  need  for  railway  equipment  us 
j  largely  a  result,  of  the  tremeiulous 
I  strain  tlia'..  ha.s  been  jilared  on  ex¬ 
isting  ('(|Ui)imcnt  by  record  volum-? 

'  of  rail  transpor:.  Witii  p:act.ically  ail 
j  of  railroad  fa.  ilitie.s  being  prr.sscd 
into  con.stant  service  io  meet  tran.,- 
'  ixirtalion  requirements,  wear  and 
I  irar  on  equipment  is  mucii  licai her 
,  tlian  normal. 

'  Capacify  Opcratioii.i 

]  National  Steel  Car  for  some  1.1111-; 

I  lias,  been  operating  its  plant,  faeililic.i 
!  a-.  Hamilton  at,  eapaci  y.  Its  produe- 
'  lion  lines  hail'  included  .slielLs  ai;,l 
otlter  munitions  work  a.s  well  a-, 
many  .s-pecinl  lyiie.-:  of  iv;ir  m  ilcrials. 

I  I'heie  is  every  ))io.--pect.  that,  thi; 
Hamilton  plant  will  continue  to  o|i- 
I  era'.e  at  e.ijiacily  for  tlic  duration  -.if 
:  the  war. 

t  Meanwiiile.  Hie  company'.s  finan- 
;  c:al  ixxsition  ha.s  been  greatly 
.strong: iiencd  by  rccciiH  of  apiirox.- 
I  matcly  $4  millions  from  tlie  govcr-.i- 
ment  for  the  Mahon  aircraft,  jilaiii, 
j  wliich  lias  been  taken  over  and  .s 
I  now  being  operated  by  tlic  govern¬ 
ment.  The  amoinu  received  i.s  cqu.il 
to  roughly  $22.80  a  share  on  the  17.5.- 
,500  shares  of  company'.s  eapil.il 
;  stock.  There  are  no  capital  obliga- 
t'oiis  ahead  of  the  capital  .stuck  ..-o 
that  the  money  received  ha.s  directly 
I  strengthened  equity  jxisition  of  the 
I  eonimon  stock. 

I  Distribution  Policy  Uncertain 

!  Just  wliat  mc.-isurcs  will  be  l.akcn 
I  to  apply  tliis  money  toward  the  bc.s'., 

’  interests  of  the  sloekliolders  ha.s  noi 
'  yet  been  decided.  Recent  declaration 
I  of  an  rxira  dividend  is  no’,  ncccssai- 
,  ily  indicative  t.'nat  the  money  ivill  be 
!  all  distributed  in  ca.sli  bonuses  to 
I  s’.ocklioldcrs. 

I  One  plan  that  has  been  under  con¬ 
sideration  ha.s  been  possibility  of  .se.- 
I  ting  up  a  fund  to  as.surc  inaiiKon- 
I  .nice  of  dividends  at  a  minimum  rate 
in  good  tunes  and  bad.  This  would 
g.vc  strong  protection  to  the  pasitio’i 
of  the  Slock,  similar  to  that  enjo.vcd 
'  by  a  good  bond,  at  tlie  came  time 
not  detracting  from  the  speculative 
j  jiOosibililics  enjoyed  by  the  common 
stock  as  t.lic  equity  ussue. 

CANADA  BUD  OFFER 
BYCAN.BREWERIES 

Would  Exchange  1  Common 
and  J-,’)  Preferred  Share  for 
Each  Canada  Bud  Share 

Toronto  —  Canadian  Brcwcr.es 
I.td.  lias  made  an  offer  to  .sharehoiti- 
ers  of  Canada  Bud  Breweries  Ltd.  for 
an  cxcliangc  of  sliarcs  on  the  ba.sis 
of  one  .share  of  common  stock  atid 
oiic-fifth  of  a  share  of  preferred 
slock  of  Canadian  Breweries  for  caeii 
cue  share  of  Canada  Bud  .st.ock. 

Offer  I.s  presented  to  Can.ada  Btid 
sharcholdcr.s  by  dirceiors  of  Hie'.- 
company  who  recommend  aceeplaneo 
.if  the  offer.  It  is  pointed  out  tli.i? 
those  ncccjiting  the  offer  will  ra',!: 
for  annual  eiunulative  dividcitd 
from  April,  194,3  on  present  shares 
of  Canadian  Brrwc».-ics  in  an  aniount. 
equivalent,  to  68(!  011  ouch  share  of 
Canada  Bud  now  held.  In  order  to 
adjiust,  the  dividend  u;V  to  that  d.tie 
directors  of  Canad;i  Bud  have  de¬ 
clared  a  dividend  of  10c  per  slia-e 
payable  April  Ust  to  shareholders  of 
record  March  15. 

Shareholders  of  Canada  Bud  ac¬ 
cepting  the  offer  are  asked  to  deptv.ir. 
their  certificates  witJi  tlic  National 
Trust  Company,  Toronto,  not,  later 
than  April  1,5.  Cinadian  Brew-ries 
I  at.  its  disrrotion.  hd^^’cver.  may  ex¬ 
tend  the  tune  for  acccptaiiec. 


2 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1943 


OUR  WORKERS 

Give  Wings  To  Victory 

^Ji^rkers  and  manage¬ 
ment,  heroically  speeding 
up  the  number  ot  bomb¬ 
ers,  fighters  and  pursuit 
planes,  are  playing  their 
part  in  the  battle  of  pro¬ 
duction  to  bring  victory. 
May  the  flow  of  war  ma¬ 
chines  keep  ever  mount¬ 
ing  until  the  United  Na¬ 
tions  have  achieved  vic- 
tor>’.Throughhundredsof 
branches  across  Canada  the 
Bank  of  Montreal  is  co¬ 
operating  with  war-time 
workers  and  industries. 

BANK  OF  MONTREAL 

**A  B«nk  Whero  Small  Accounts  Ars  Wslcoms'’ 

Modern.  Experienced  Banking  Service...  Me  Outcomt  e/  Ytars*  Switisful  Optrmticn 


HIGHER  EARNINGS 
SHOWN  FOR  1942 
CANADA  N.  POWER 


Net  After  Chargres  Equalled 
80  Cents  On  Common  As 
Against  77  Cents 


output  of  the  ompany  with  Its  gross 
electric  revenue  that  the  cost  of 
power  to  its  customers,  when  the 
item  ot  taxation  is  taken  into  con¬ 
sideration  is  as  low  as  the  cost  of : 
power  to  the  customers  of  any  or-  \ 
ganization  furnis.hing  similar  scr-  | 
vice  on  this  continent,  whether  pri-  1 
V’ately  or  publicly  owned.  Our  I 
shareholders  will  be  interested  in  ^ 
knowing  that  we  receive  seventy- ' 
two  one-hundredths  of  a  cent  perl 
kilowatt  hour,  which  figure,  after 
deducting  taxes  totalling  $772,270,  J 
is  reduced  to  fifty-nine  one-hun- 1 
dredths  of  a  cent  per  kilowatt  hour.”  I 


LOWER  EARNINGS 
BY  BATHURST  ON 
HEAVIER  SALES 


Net  After  All  Charges  for! 
1942  Equal  to  $1.87  a  Share  | 
On  “A”  Stock  i 


STRONG  CASH  POSITION 


RISING  COSTS  TREND 


Annual  report  of  Canada  Northern 
Power  Corp.,  Ltd,  for  year  1912 
shows  a  slight  improvement  in  net 
earnings  after  all  charges,  including 
income  and  E.P.  taxes  over  preced¬ 
ing  year,  this  despite  a  sizeable  re-  | 
duction  in  gross  profits  during  thcj 
period  under  review.  Net  after 
charges  and  preferred  dividends  for 
1942  was  equal  to  80  cents  a  sliare  j 
on  400,000  shares  of  common  stock  ' 
outstanding  as  compared  with  77  i 
cents  a  share  earned  in  1941.  | 


PROV’L  PAPER  CO. 
EARNINGS  LOWER 


Operating  Income  for  1942 
Shaded  and  Higher  Taxes 
Cut  Into  Net 


An  increase  in  value  of  sales  isj 
reported  for  year  1942  by  Bathur.st  j 
Power  &  Paper  Co.,  Limited,  but  j 
was  jpore  than  offset  by  materially, 
heavier  costs  than  for  preceding  | 
year,  annual  report  shows.  Net  earn-  i 
ings  after  all  charges  for  1942*werel 
equal  to  $1.87  a  share  on  “A”  stock  | 
outstanding  as  compared  with  $2.17  j 
a  share  in  1941.  \ 

Balance  sheet  reveals  a  healthy , 
improvement  in  net  working  capital , 


Complete  Engineering,  Plant  and  Erection 
FaeilitM'.s  arc  maintained  aeross  Canada  to 
produce  practically  every  type  of  steel 
structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 

'  LIMITED 

HEAD  OFFICE...  LACHIIilE  (MONTREAL  )  QUE. 


frmch  Offices  end  Works 
TORONTO  .  WINNIPEG  .  CALGARY 
Aieneios:  REGINA  .  EDMONTON 


VANCOUVER 


loronto.  -  Operating  profit  of  j  position  and  a  material  expansion  in 
,  Provincial  Paper.  Limited,  for  the  |  j  marWAiahio  semrities’  i 

Balance  sheet  at  end  of  last  year  j  fiscal  year  ended  December  31,  at  j  j.  ,  ,  ,  under  review  I  r  ,  ."Tiirrirsi^- .  - 

I  reveals  a  healthy  imprvoement  both  51,216,960,  was  lower  than  the  record  .  Lnor^pd  at  ^6  817  508  ud  over  I  ci-  u  i  •  ,  •  000- 

in  net  working  capital  and  in  cash  figure  of  $1,267,652  in  1941.  There  |  li'  res  of  $6  -  !  S22a,000 

;  position.  Due  to  effects  of  man- |  ^as  a  further  increase  in  Dominion  |  ^as  more'  32.38(.6a.l. 

power  shortage  on  gold  mine  oper- 1  income  and  excess  profits  lax  from  ..  ’  .0- 


.\gncw  Surpjisd.  t'rcf . 

Aluminum  Co.  of  Can.,  Prof . 

Asbestos  Corporation  Limite'l.. 
\sbostos  Corporation,  Uonus... 

Lank  of  Nova  Scotia . 

lieatty  Bros.  T.til.  . 

Belding  Coitirelli,  Common . 

Boliilmj  Corticelli,  l^refcrred . . . . 

I’ell  Telephone  Co . 

Brltisli  Amer.  Oil  Co . 

British  America  Assurance . 

Ti.  C.  Poa-er  Corp,  "A” 

Brantford  Conlas'c  Co..  J.st  Pref. 
iirazilian  Tr.  L.  &  P.  Prefe.-i-ed . 

Buffalo  Ankerltn  Gold  . 

’luildincr  J’roTluet.s  . 

}lurlln;Tton  Steel  . 

Calgary  *  I'dmonton  Corp . 

Can.  Breail  Co..  I.st  Preferred.  . 
Can.  Bread  Co..  "I!  preferred 

I  'an.  Bren  erles  J.td.  I’ref . 

Can.  Bud  Brenerles  . 

<'an.  C.anners  Ltd,  Common.... 

Can.  fanner.,  I,td,  Conv.  Pref.. 

Can.  Canner.=  Ltd.  I’artic . 

<'an.  C.anncrs  T,td.  0%  1st  I’rcf. 

Can.  I'anners  l.td.  Puvtlc . 

Cm.  Car  &  Koundry.  Pref . 

Canadian  Cclano.'e,  Common... 

Canadian  Celanese,  Extra . 

Canadian  Celanesos  Preferred.. 
Canadian  Celanese.  Part.  Pref.. 

Canadian  Westnighouse  . 

I 'an.  Cottons.  Ltd,  Common _ 

<'.an.  Cottons.  Ltd.  Bonus . 

■  'an.  e'ottons  I-td,  Preferred . 

c«,n.  Foundries  k  Forgings . 

•  'anadi.an  Converters  Limited... 

Can.  Ciu.sh  Stone . 

Can,  Cycle  &  Jfotor . 

Can.  Cycle  &  Motor.  Preferred. 
<'an.  Foreign  Invest..  Common. 

•  'an.  Gen.  Electric . 

Can.  Indust.  ics.  Common . 

Can.  Indusiries.  PrcfTicil . 

Can.  Iron  Foundries,  Preferred. 

«'an.  Malting  Co..  Limited . 

Can.  Northern  Power,  Common. 

<'an.  Northern  J'ower.  Preferred. 
Canadian  Gil  Co.  Prefei-rcd. . . 

Can.  Packers.  Limited . 

Can.  Permanent  Mortgage . 

Can.  Tube  A  .Steel,  Pref . 

Canada  W  ire  &  Cable  "A” . 

Canada  Wire  &  <  "able,  Pref. . . . 

•'anadr,  tVirc  &  Cable  ''B” . 

Can.  Wlrebound  Boxes  "A” . 

Caribou  Gold  (Juai'tz . 

Carnation  Co..  Isl  Preferre,! _ 

Central  <'an.  Ijo.on  k  Savings.. 

Central  Patricia  Gold  Mines . 

Chartered  Trust  &  ICxecutor. . . . 

Chesterville  I, .ardor  I.rfike . 

Commercial  .\lcohols.  Common.. 
Commercial  Alcohols.  Preferred. 

t'ons.  Bakeric.e  IJmited . 

Corns.  .Sand  &  Gravel,  Preferred. 
Corrugated  Paper  Box.  Pn  fci'red 
Corrugateil  Paper  Box.  Arrears. 

Crown  Cork  &  .Se.al  Co . 

1 'avid  k  Freres  T.td,  . 

David  k  Frere  Ltd.  Bonus . 

Tiellavllland  Aircraft,  Preferred 

DeH.ivillan.i  Alrraft,  Extra . 

Pi.stillers  .Seagr.ams  Ltd..  Com.. 
Distillers  Seagrams.  Preferred. 
Dominion  GI,a.s.s  Co.,  CConinion. 
Dominion  Gla-ss  Co..  Preferred.. 

Dome  Minos  . 

Dominion  Stores  Limited . 

Dom.  Textile  Co.,  t'taiimon . 

Dorn.  Textile  Co..  T’roferivd . . . . 

Eastern  Steel  Products . 

Econoniie  Inv.  Tru.st . 

Fanny  Farmer  Candy  . 

Ford  Motor  Co..  “ . 

Fort  .Motor  Co..  "B" . 

Foundation  Co.  of  Canarl.a . 

Gatineau  Power  Co..  Common... 
tiatincau  Power  Co.,  .IT  Pref.. 
Gatino.au  Power  Ce..  o'.j'e.  Pref. 

General  Steel  AVares . 

Gener.al  Steel  Wares  I’art..  Cum. 

Greening  AVire  < 'o . 

llamiltCin  Cotton  Co..  Common., 
llntv.illnn  Cotton  c,,..  I'rcferred 
Hamilton  I'nited  Tliealr.s.  Pref. 

Hinde  S-  Daucli  I’afier . 

lliram  tValker-fiooderliani,  Com. 
Hiram  AA'alker-Gooderliam  Pref. 

Hollinger  Cons.  Gold  . 

Huron  k  Tvrie  Moi'tg.age  . 

Imperial  Life  Assurance . 

Imperial  Tohaeoo  Co,  Ltd.  Urd.. 
Imperial  Tohaeco  Co..  Extra.... 

Imperial  Tobaeco.  Pi-cf.,  . 

International  Nickel  Co . 

Intern.  Nick,]  Co . 

Intern.  I’oner  Co..  I’rcferred _ 

.lamaiea  Public  Servirc,  Com-mon 
•lanmica  Piihlie  Service.  Preferred 

Ivirkland  Lake  Gold  . 

isike  Shore  Mines  . 

l.an<Ied  Banking  Co . 

.lohn  A.  Lang  k  .Sons . 

•iohn  A.  T,.ang  &  Sons.  Extra.. 

Macas.sa  Mines,  Idmlted  . 

Maritime  Trl.  *  Tel.  Co.,  Com.. 
Maritime  Tel.  k  Tel.  Co..  Pref. 
■Afassey-Hnrris  Co..  Preferred... 
MaeKlnnon  Steed  Corp.  Pref... 

McIntyre  Porcupine  Mines . 

•Modern  Cont.alners.  Common .... 
Ufodern  Containers.  ITeferieJ.. 

Moore  Corp.,  Common  . 

Moore  Corp.,  ‘'A”  Preferred.... 

Afoore  Corp.,  •'B”  F'referred _ 

Montreal  Cottons  Ltd,  Common 
Montreal  Cottons  Ltd.  Preferred 
National  Brew  crle.«.  Common .... 
Nation.al  Bri'werios,  Prferred.,.. 
National  Grocers,  Preferred  ... 

National  Steel  Car . 

National  Steel  Car,  Bonus . 

Noranda  Mines  l.td . 

N.  S.  Light  k  T’ower  Co.,  Ord.. 

North  Star  Oil,  Preferred . ;r. 

Ogllvle  Flour  .Mills  .  1.00 

Ottawa  Electric  Kail  way . 

Ottawa  I.ight,  H.  k  P.  Common  .00 
Ottawa  Light.  11.  &  P  Preferred  1.00 

Page  Herscy  Tubes..' .  5.00 

Paton  Mfg.  Co.,  l.td..  Common . 

Paton  Mfg  Co..  Ltd.,  Preferred.  ... 

Perron  Gold  Mines . 

Poi'to  Rleo  Power,  Prefernxl. . .  7.00 
Power  Corp.  of  Can.  Cum,  Pref. 
Power  Corp  of  Can.  Part.  Pref. 

Preston  East  Dome . 

Price  Bros.  &  Co.,  l.td.,  Pref... 

Regent  Knitting  Mills  . 

Reliance  Grain  Co . 

Riverside  Silk  Mills,  ‘'A” . 

Russell  Industries,  Common..., 
Russell  Industries,  Preferred... 

Simon  ft  Sons,  Common. . 

.Simon  ft  Sons,  Bonus . 

•Simon  ft  Sons,  Preferred . 

Southern  Can.  Power,  Common.. 
Southern  Can.  Power.  Preferred 

Standard  Paving  &  Mat.,  Pref . 

Standard  Fuel  Co.,  Ltd.,  Pref . 

Stedman  Bros . 

.Stedman  Bros.,  Bonus . 

Sun  Life  Assurance  Co .  IS.ufl 

Sylvanlte  Gold  Mines . li: 

G.  Tamblyn  Ltd.,  Common . RO 

Q.  Tamblyn  Ltd.,  Preferred .  2.00 

Tip  Top  Tailors,  Common . 

Tip  Top  Tailors,  Preferred .  7.00 
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ations,  demand  for  company’s  power 
showed  a  reduction,  sales  being 
down  over  300  million  k.w.h.  for 
1942  at  630,134.621  k.Av.h.  while  there 
was  also  a  decrease  of  2,591  in  num¬ 
ber  of  customers  served.  Gross 
earnings  for  1942  amounted  to  $4.- 


$400,000  in  1941  to  an  estimated;  addine  non-oDoratinir  revenue!  - - T  v— — . -  - - 

$450,000  in  1942.  Charges  for  bond  serve  is  down  .S27o.000  at  $310,629. 

interest,  including  United  States  ex- ;  itvl  Vnw  n  item  of  $105,000  for  purchase 


than  $450,000  higher  at  $5,041,487. 


Among  the  liabilities  payables  arc 
up  $175,000  at  $402,208  while  lax  re- 


u  ,  r  cm- offs.  Including  federal  taxe.s  down 

Silk'rofiSng  further  sinking  fver  ilrT, 


fund  retirements.  Regular  dividends 


were  $168,000  lower  than 
1941  at  $750,114.  Comparison  of 


540,190.  as  compared  with  $4,994,176  j  were  paid  on  the  7  pel 
for  the  preceding  year.  Expenses  j  lative  preferred  stock, 
at  $1,(96,605  wore  $386,676  lower.,  balance  sheet  s 

duo  principally  to  decrease  in  pur- 


cresise  in  AAorking  capital  from  $3,- 


chased  power.  ^  After  allowing  foriojg  gqg  $.3,282,681.  A  new  feature 
‘  in  the  balance  sheet  is  the  item 

"deferred  surplus’’  which  is  the 


depreciation,  bond  interest,  bad 
debts  and  $25,000  for  employees 
pension  fund,  net  earnings,  before 
income  and  excess  profits  iaxe.«. :  Profitg  -p^x  and 

amounted  to  .$1,273,357,  compared  1  carried  at  $30  449 
with  $1,288,822  in  the  previous  yearJ 

Income  and  e.xccss  ^^^®*ipany,  in  common  Avitli  other  indus- 

Avere  .,498.  (-.9,  being  .  23, 1 40  lowcrj  pntpfprise.s,  has  been  faced  w  ith 
than  a  year  ago.  After  deducting .  difficulties  which  are  a 

these  taxes  th^rc  was  a  surplus  for ,  economy.  Re- 

the  >^ear  of  Si  (4,6-8,  an  increa^  of  ^  ^trictions  imposed  on  the  use  of  some 
$8,275  OA'cr  the  previous  year.  Pay- ,  company’s  products  has  also 

ment  of  preferred  dividends  amount-  ;  1^0^^  a  factor  affecting  operations. 

I  ed  to  $154,168,  leaving  $320,460  ap-  _ 

I  plicable  to  the  400.000  shares  of  j 
Common  iitock  outstanding.  Com- . 

!  mon  dividends  totalling  60  cents  per ! 

I  share  were  paid  for  the  year,  and 
I  $78,317  was  added  to  surplus  carried  1 
forward.  Comparison  of  profit  and  | 
loss  figures  for  past  2  years  fol- ' 
lows: — 

—  Tear  Ended  Deo.  .31 —  I 

1!*42  1941  i 


I  Eleo.  Rev . . 

!  Miscellaneeu.s  Rev. 


4,4ii;i,;i;'.4 

]30.'JC2 


4,S.S9,7(i(! 
101.41(1  : 


FRASER  FAILS 
IN  POWER  PLEA 

Refused  injunction  Against 
Gatineau  Power  Co.  for 
I.arger  Power  Supply 


profit  and  loss 
vears  follows: — 

figures  for 

past  2 

— Year  End.  Dec.  31 — 

394” 

1941 

$ 

•5 

Not  saic.s  . 

.  6,817,308 

6.600,011 

Cost  of  sales  . . . . 

.  ,3,041,487 

4,.38S,0,-.7 

Not  oper.  rev... 

.  I,77(!,(LT 

"  011.9  .31 

‘  Noti-opor.  rev.  , . 

161,378 

198,”.-KI 

Total  inu . 

.  J,!t37.39!l 

2,210.2(M 

I5.\ec.  ele.... 

.  70,017 

74,111 

Brov.  rorp.  taxes. 

22,t>25 

Einpl.  i)Cn.=.  fund. 

.  5o.t»0tt 

•lo.mxt 

Depredation  . 

4:10.. -or. 

427.051 

Depiction  . 

1. ■!.-(,  .-)'J'J 

J  PM  20 

Balance  . 

.  I,M”.337 

J,. 39.3. 113 

.‘’ubsitl.  pnif . 

.  0.020 

5.650 

Inc.  taxes  . 

.301,4.3” 

619,998 

Net  earning.^  ... 

.  7.30,114 

01-S447 

Divirl.  paid . 

.  oa<MM>o 

Sui'plus  . 

.  1.30.114 

41.8,417 

I’rev.  Balance  . . . 

.  J,044,!tss 

69H,.34 1 

Tax  adj . 

.  1,318 

Re,s.  for  cont.  .. 

5.O0O 

Surplus  c.f . 

.  -I.IO  1.050 

1.(>lf.!*S8 

money  notes  on  1941  balance  sheet  ( 
does  not  appear  in  1942  statement. ' 
Reserves  are  shown  $600,000  higher  j 
at  $4,206,337.  Net  working  capital  ■ 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  ^Valuators 
Estates  Monoged 

CALGARY  CANADA 


lierewith:- 


('urrent  .a .“.si  ts  .. 
C'lin'ont  liabilitiv.-*. 


— -A.*:  at  Dec.  .m  — 
1942  J!M1 

S  $ 

4,1.S7,<n.S 
.s;i7.y29 


4.991.377 

734,3!I0 


AViirking  Ciiidtal  .  4,22(i,9M  3,019,709 

Operating  Handicaps 

In  pi'c.scnling  the  report.  R.  L. 
Weldon,  president  of  company. 


On  the  method  of  certain  charges 
for  costs  of  production,  the  report 
states:  4 

“In  the  annual  report  for  last  year 
it  w'as  stated  that  the  company  had 
adopted  what  is  commonly  known 
a.s  ‘Last-in-first-oul’  system  of 
charging  wood  and  certain  basic  raw 
_  matcri-als  into  cost  of  production, 
draw's  attention  to  several  handicaps!  Tlie  effect  of  this  accounting  proce- 


in  manufacturing  operations  experi¬ 
enced  by  company  during  the  year. 


dure  as  pointed  out  in  last  year's 
report  is  to  maintain  inventory 


One  of  the.se  was  a  shortage  of  I  values  substantially  at  the  price* 
power  in  the  second  half  of  fhej  which  were  in  effect  at  December 
year,  and  a  resulting  lower  produc- !  pi-  1939,  to  the  extent  of  the  quant- 
tion,  on  account  of  the  lowest  rain- |  on  hand  at  that  date, 
fall  on  record  in  the  watershed  sup-  |  "The  result  of  this  practice  in  the 
plying  the  Company’s  hydro-elcc- 1  .vear  under  review  compared  vi'itli 


This  condition  will  con¬ 
tinue  until  tile  Spring  run-off  in 


dross  l^larninfe'.s  ... 

4..-ft0.196 

4.994.176 

I’urch.  I ’oner  . 

6H5.N44 

,046,43.3 

Operation  . 

7'9.3.678 

729.160 

'  Maintenancx*  . 

I  Taxe.s  (Kx.  fneomn 

113,319 

199,:i80 

1  &  rrofits)  . 

'973,.-4J 

9,83.316 

1  Total  Uper.,  Main.. 

i.  706,603 

9,J83.'9S1 

1  Net  Earning  .s  . 

'9, 743.. 391 

9,810,893  1 

n.id  Debts  . 

5.140 

4.S9I 

j  Interest  . 

ToS.OOl 

T72.1.V2  1 

'  I'ension  Fund  . 

25.(M¥» 

25.*4)0  ] 

1  Depreciation  . 

732.0m) 

720.00<l  1 

1  Total  deductions  . . . 

1,170,934 

1.39'9.073  , 

j  Xet  after  Dudiu  tion« 
j  Taxe  .s  dneomo  & 

1,273,337 

1.2SSS^22 

1  Exccusl  . 

498,720 

.-.99.469 

Pica  bv  Kra-ser  Cos, 


Dealing  w  iili  manufacturing  costs, . 
i  the  president  says:  "Tlie  chief  in-! 

[crease  in  manufa'cturing  costs  is! 
due  to  the  cost  of  pulpwood.  Bulk  | 
assets!  materials  such  a.s  coal  and  sulphur! 

'  are  shown  up  nearly  $475,000  at  $4,-!  and  numerous  miscellaneous  items!  Vounr'accounUnr nra^cticr’’ 

'961.377  while  current  liabilities  arc  j  of  supplies  have  increased  in  cost  i  ^  9^  ’ 

doAvn  $100,000  at  $734,396.  As  a  re- 1  sufficiently  to  make  their  total  sub-  I  ^  ot  ^^^ar  _  ep^» 

Limited,  for  1  suit,  net  working  capital  is  up  atistantial  also.  J  his  trend  toward  ^n-ipos^ibi^  forecast  the  future  Avitli 

action  in  con- i  $4,226,981  from  3,649,709  at  end  of  -  creased  costs  shows  no  signs  of  | 


•—Including  t'.S.  in'cmiuni. 

Worldng  Capital  Gain 

In  balance  sheet  current 


the  ‘average  cost’  method  is  a  re¬ 
duction  in  Net  Profit  of  $121,389. 
As  indicated  in  the  previous  year’s 
report  the  Income  Tax  Departmeat 
[[ !  have  intimated  that  the  foregoing 
method  is  not  acceptable  to  the  De¬ 
partment  in  determining  taxable 
profits,  although  wise  business 
methods  continue  to  dictate  it  as 


with  certain  obligations '  1941.  Cash  is  shown  somewhat ;  abatement  at  this  time.  Actually 


arising  under  a  power  contract  with  !  lower  at  $570,394  as  compared  witli  j  the  current  wood  supply  being  ^ 


Under  terms  of  tlie  contract  or 
question,  Fraser  Cos.  agreed  to  take  \ 
a  total  of  20.000  h  p.,  a  year,  of ! 
whicli  13,000  h.p.  was  called  class  A  ; 
power  and  7,000  h.p,  class  B  power. ; 
The  contract  with  Gatineau  provid- ! 


are  |  cut  is  again  substantially  higher  in 
i  up  over  500,000  at  $863,180.  Rc- ■  all  phases  ot  its  cost  than  that  ol 
J  ceiA'ables  are  down  $315,000  at  $337,-  '  last  season.” 


from  the  pulp  and  paper  industry  ” 


Announce  Quarterns  Operations 

Newsprint  Stabilization  Fund 


j  Year  Of  Expansion  For  * 
Saskatchewan  Telephones 


.Vet  Available  .... 

774.698 

706.555 

Preferred  Div.  . . . 

434,168 

4.36.9.38 

Balance  . 

520,460 

509.595 

Coniition  Dividend  . . 

949,143 

393.309 

Surplus  . 

78,317 

•14.107 

••ITcv.  Surplus, _ 

9,6.16,300 

9.613.((71 

P.  ft  L.  Balance.... 

•9,714,617 

9,  .398, 907 

j  Over  a  million  and  a  half  dollars  1  Oivtario-Minn.  Pulp  . 
j  was  paid  into  the  newsprint  slabiii-  j  Provincial  Paper  Co.  . 
.■•'12.409 '  John  River  is  less  than  it  wais  in  |  zation  fund  for  the  period  Septem-  ;  Que.  North  Shore  Paper 

1917.  !  ber-December,  1942.  Abitibi  Power  &  St.  Lawrence  Paper 

For  the  first  time  since  the  con- !  paper,  paying  $375,126.  headed  the  |  St.  Raymond  Paper  . 

tract  vva.s  made  in  1926,  the  river  j  ligt.  Ontario  Paper  Company  led  |  Spruce  Falls  P.  iV:  P 

during  month  was  loAver  !  companies  which  drew  from  the  ixiol. 

Each  newsprint  company  in  Can¬ 
ada  is  given  a  percentage  of  the  avail¬ 
able  business.  If  it  produces  under 
that  figure  owing  to  inability  to  , 
manufact^e  because  of  iiowti-  with-  j  ^ 

drawal,  shortage  of  wood,  etc.,  then  ' 


About  mid-January 
Gatineau  decided*  that  the  natural 
flow  would  be  less,  and  notified 


99  1.2.'.  q 
30  1.37  n 
..  .23  Int. 

:.(H)  q 
.13  q 
.1(1 

q 

l.:»0  q 


.00 


■I.IKI 

I. no 


4.(19 


1.09  qx 
.23  (1 
.0,-) 

I. (HI  q 


M;i 
M.ar.  27 
•Apr.  ‘-’2 
Mnr.  31 
-Apr.  I 
•Apr.  1 
A  pr.  I 
Apr.  1 
Apr.  1 
A  pr.  1 
Apr.  I 
Mar.  SI 
Apr.  1 
Mar.  1.7 
Mar.  13 
Maiv  23 
A I 


-Mar. 
Mar.  s 
M.-ir. 
Mar.  i 
Mar.  1 
Mar.  I 
Mar.  13 
-Mar.  13 
.Mar.  I 
Mar.  1.3 
Mar.  1,- 
Mar.  13 
Mar.  r, 
Feb.  19 
Feb.  19 
Mar.  11 
.Mar.  1.7 


2. (HI 
.39 
.'20 
1.00 
1..30 

i.lHI 

!i3 

2.  (Hi 


1.00 

1.00 


..30 

S.OO 


4,  (Hi 
1.0(1 


'Working  Capital  Up 

The  balance  sheet  shows  main-  ■  with  Canadian  International  Paper 
tcnancc  of  a  strong  financial  posi- [  required  to  share  their  class  B  power 


Total  , 

TAKE  OUT 
BaUiui'st  P.  (fe  P . 


15.00 

3.7.5  q 

Apr.  1 

Alar. 

31 

7..V) 

1-5.00 

.15  fin. 

Alar.  31 

Alar. 

,5 

.15 

.57t.j 

.10 

Alar.  31 

Alar. 

.5 

G.‘. 

c  .s 

Alar.  31 

Alar. 

3% 

6  <5, 

2.<M» 

.50  qx 

Mar.  31 

Mar. 

1 

.50 

2.f»0 

7.00 

1.75  q  X 

May  1 

Apr. 

1 

5.-50 

7.00 

7.0O 

1.75  Arr. 

Apr.  I 

Afar. 

10 

3.-50 

12.00 

.as 

.17  q 

Apr.  1 

Mar. 

15 

..54 

.6S 

7.00 

1.75  q 

Apr.  1 

Alar. 

15 

3.50 

7.00 

b^‘  aA'ailable  for  that  company  a  por- 
j  lion  of  the  cla.ss  B  poAver. 

After  prior  year  .ai^ljustn.tnl-'.  (  Gatineau’s  interpretation  of  the 

[contract  is  that  wimn  the  Hoas  profit  it  would  have  made  on 

I  less  than  m  1917.  Fraser  Cos.  are  ,  tonnage  affected.  Likswise,  if  a 

company  produces  more  than  Us 

tion.  total  current  assets  being  $4,-  j  Co.  at  Dalhousie.  Fraser  Cos.  on  |  trnGt^ 

410,025  and  current  liabilities  $1.-  the  other  hand,  contended  that  its !  i  ,  p,  if  w  ° 

019,822.  leaving  net  working  capital  1  claim  had  priority.  To  that  end  the'  large  volume  of  busin  ss. 

of  .$3,390,203,  compared  with  work- !  company  sought  a  court  .iunction 

ing  capital  of  $2,678,528  a  year  ago.  !  ordering  Gatineau  to  deliver  up  j  .v,  v  j  1 

Cash  shows  an  increase  of  .$1,026,759'  20,000  h.p.  This  the  court  refused!  duced  at  less  cost  than  it  had  been 
from  .$321,207  at  ond  of  1941.  The  to  do.  handled  by  the  mills  holding  ihe 

company's  investments  comprise.  -  ,  contracts,  and  after  paying  the  com - 

marketable  securities  $1,270,79(1 !  i,'  _|  ,  panies  the  profit  they  would  have 

(market  value  $1,145,482);  bonds  ofi  Kooteiiav  1  OMOr  ,natie  on  the  tonnage,  the  stabihza- 

the  company  owned  by  a  subsidiary  fanuai'V  KaiTlill&[.S  Off'  **'  ‘^^'Cdit  of  $298,986. 

$1,087,400;  and  other  bonds  nt  book  >  S  |  saving  through  the  tonnage  bc- 

value  of  $384,084,  for  a  total  of  .  ,  „  „  i  ing  at  lower  cost. 

$2,742,274.  Net  working  capital  fig-  i  Kootenay  Power  Co.,  Ltd.,  I  The  indications  arc  that  no  fur- 

urcs  for  past  2  A'ears  arc  compared  1  a  contraction  in  earnings  fnri  thep  figures  will  be  publislicd.  ’Tlio.sc 


It  is  entitled  to_  draw  out  of  the  pool  j  cSSed  Paper  .  .  357,326 


The  tonnage  switched  during  the 
Scptember-December  period  was  pro- 


Lake  St.  John  Power 

Ontario  Ptiper  Co . 

Pacific  Mili.'^,  Ltd.  .. 
Powell  River  Co.  . 

Price  Bros,  k  Co . 

Retained  in  Pool  . 

Total 


Regina  —  Saskatchewan  govern - 
ment.’s  telephone  system  during  th» 
fiscal  year  1941-42  showed  total  rc- 
;  venues  of  $2,792,555  an  increase  of 
146,992  I  $218,040  over  the  system's  revenue 
■J,008  j  during  the  previous  year,  according 
121,657  !  to  the  annual  report  tabled  in  tlie 
53,158  j  Legislature. 

5.982  Operating  expenses  for  the  system 
during  1941-42  were  $1,346,583,  an  in¬ 
crease  of  $78, £584  compared  with  op¬ 
erations  in  the  year  1940-41,  when 
expenses  amounted  to  $1,267,599. 

When  deductions  were  made  for 
depreciation  of  buildings  and  equip- 
553  ment,  sinking  fund  charges  and  other 
3,036  '  hems,  it  left  a  net  operating  revenue 
of  $827,032.  There  was  an  Increase  of 


192,593 


$1,540,522 


2.394 

44.600 


172,596  2,759  local  subscribers. 

38L518  '  —  -  - 

61,560  SUGAR  BEET  ACREAGE  UP 
126,474  I  Calgary  —  Tlie  sugar  beet  acreage 
211.479  i  in  southern  Alberta  is  to  be  inoreased 
298.986  I  tills  year.  It  Is  expected  to  run  be- 
i  tween  30,000  and  31.000  acres,  as'com- 


$1,540,522  !  iiared  with  the  28,700  acres  last  year. 


4.00 


.70 


May  ■! 
Mnr.  1.7 


.Apr. 

Mar. 


.02 

.'.k) 


.<10 

q 

Apr.  1 

Alar. 

15 

2.00 

4.00 

.17 

■  ■J  Q 

Apr.  1 

Alar. 

10 

.35 

1.0() 

.*50 

Apr.  1 

Alar. 

10 

.50 

.06 

Alar.  13 

Feb. 

27 

.06 

.SO 

.17 

rj  q 

Apr.  1.3 

Alar. 

20 

.57*i 

.82  P. 

.17 

q 

Apr.  1.3 

Alar. 

20 

.55 

.7('l 

.62 

4  s 

Alar.  1.3 

Alar. 

! 

.62*i 

1.'J.3 

.  25 

Arr 

Alar.  1.3 

Feb. 

27 

1.25 

.3.{KI 

1.20  .30  q 


T.OO 


June 

Apr. 

Apr, 


May  1 
Mar.  'JO 
Mar.  20 


l.H 

.00 


4.00 

7.(H) 

2.00 


1.30 

2.(H) 


4.0(1 

6.00 


0.00 

3.00 


j  q 

Apr. 

1 

Alar. 

10 

3.77ta 

1  2.S.S1.. 

1.7.3  X 

Apr. 

1 

Alar. 

10 

5.50 

7.00 

1.7.3 

Apr. 

1 

Alar. 

10 

5.50 

7.00 

l.(H>q 

Mar. 

1.3 

Feb. 

27 

1.00 

4.m) 

1.7.3 

Mar. 

15 

Feb. 

27 

1.75 

7.00 

,30  q 

Apr. 

1 

Afar. 

4 

.1.00 

2.00 

.44  q 

Apr. 

1 

Alar. 

4 

>7 

1 . 75 

q 

Apr. 

1 

Mar. 

15 

.75 

3.56‘^ 

.,-)((  q 

Apr. 

15 

Alar. 

15 

3.00 

2.00 

1.00 

Apr. 

1.3 

Afar. 

15 

3.00 

.02 

Alar. 

31 

Mar. 

10 

.02 

.05 

1.3(1  q 

Apr. 

1 

Alar. 

15 

3.00 

6.00 

.(IHC-,  q 

Apr. 

1 

Afar. 

1.5 

.17> 

■J  .55 

.9.3  q 

Apr. 

1 

Feb. 

20 

.50 

1*00 

.3** 

Apr. 

1 

Alar. 

! 

J.20 

2.10 

.1.3  q 

Apr. 

1 

Feb. 

17 

,50 

.60 

1.'9.-)  q 

Apr. 

1 

Feb. 

17 

2.50 

5.00 

1.93  q 

Apr. 

1 

Mar. 

15 

2.50 

5.00 

l.(Hi  Int. 

Mar. 

13 

Feb. 

2S 

1.00 

::  50 

1.7.3  q 

Alar. 

1.3 

Feb. 

2n 

1.75 

7.00 

.04  q 

Alar. 

SI 

Alar. 

1 

.04 

.17 

1.7.3  q 

Apr. 

1 

Alar. 

10 

3..50 

7.00 

1.50  q 

Apr. 

1.3 

Mar. 

19 

5.00 

6.00 

.75  q 

Apr. 

1.3 

Mar. 

J9 

3.50 

o.<M» 

.05  fi 

A  pr. 

13 

Mar. 

15 

.10 

.20 

herewith: — 


(liurrcnt  Aseets  . 
Current  Liabllitic 


AVorking  Capital 


1042 


l,4I(t02j 

l,01!»,h22 


3,300.203 


montli  of  January  as  compared  with !  foj-  September  and  December  Averc 
1041  i  same  month  of  last  year,  gross ,  published  to  comply  with  govern- I 

.  .1  ^®'og  down  $9,571  at  $56,995;  oper- 1  ment  regulations.  Payments  in  Jan- 

ih  ing  expense.s  $6,496  lowe^  at  $29,- j  uary,  it  is  understood,  were  heavier.  | 

’  fi'Jo  and  net  off  $.'!.075  at  $27,350.  1  Excess  of  receipts  over  payments  Is  ; 

2,07s,.jij)i ;  Res'olts  for  first  10  months  of  |  expected  to  run  close  to  $100,000 

Wide  Rise  in  Taxation  !  company’s  fiscal  year  show  an  im-  monthly  throughout  1943. 

I  provement  in  gross  earnings  as  com- 
In  presenting  the  report  to  share- 1  pared  with  corresponding  period  of 
holders,  A.  J.  Nesbitt,  president  of  1  previous  y»ar,  but  a  slight  drop  in 
company  discusses  the  problem  of  [net  earnings.  Gross  at  $623,876  re¬ 
laxation  and  states:  "The  continue''d  •  veal.s  an  increase  of  $28,182  but  op- 
increases  in  taxation  not  only  pres- j  erating  expenses  were  $38,191  higher 

at  $25i,116  leaving  net  for  the  period 
off  $10,009  at  $372,760.  Compara¬ 
tive  figures  for  January  and  for 
10-month  period  follow: — 


.5(1  1.37)a  q  Apr.  I  I'eb.  2(i 

..  .‘23  Apr.  13  Jlar.  13 

1.(I2',(.  Arr  Mar.  15  Feb.  28 
..'■'Oq  Apr.  1  Mar.  9 

.’20  q  Mar.  .31  Mar.  12 

1.73  q  Mar.  31  Mar.  1‘2 

.13  q  Mar.  20  Mar.  1,'! 

.13  Mar.  21*  Mar.  13 

1.7,3  q  Mar.  2!*  Mar.  13 

.20  q  May  13  Apr.  20 

1..30q  Apr.  J3  Mar.  1!* 

.62*4  Arr  M.ar.  20  Frb.  20 
1.00  Arr.  Apr.  1  M.ar.  l!i 

.13  Apr.  1 
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Toronto  Gen. 


In*ur.,  Common.. 

CO  Co..  Pref . 

,  Preferred 


United  Fuel  Inv. 

■\‘lau.  Limited,  Preferred . 

Geo.  ’Weston,  Limited.  Common 
'Western  Assurance  Co . . 


Wiifht  Hargreaves  Limited.... 

s— Semi-Annually.  Int. — Ini 
jc— Fayabl*  in  U.S.  Funds. 
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1 
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15 

9.30 
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1 
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25 

.20 

.45 

im. 

q— Quartrly. 

Arr. — Arrears. 

ent  an  evergrowing  problem  in  the 
conduct  of  your  company’s  business, 
but  also  demonstrate  the  gross  in¬ 
justice  o^f  the  discrimination  effected 
by  the  principle  of  tax  exemption 
for  publicly-owned  utilities.  This  is 
particularly  evident  when  wartime 
governmental  dictation  with  res¬ 
pect  to  rates,  combined  with  price 
ceilings,  places  an  inflexible  limit  to 
earnings,  while  pyramided  taxes, 
from  Avhich  government-owned  util¬ 
ities  are  free,  unduly  penalize  both 
shareholders  and  customers. 

"The  following  table,  showing  the 


1943 

S 

r>(i,99.3 

99,64.3 

1942 

$ 

66,366 
SO,  141 

Iner. 

$ 

•9..371 

•0,496 

27,350 

30,495 

•3,075 

0'93,876 

.303.614 

28,182 

2.31.116 

2!2.9'9.3 

38,191 

379,700 

389,769 

*10,009 

PAY  IN 

Abitibi  P.  &  P . 

Anglo-Can.  P.  &  P, 

Can.  Int.  Paper . 

Donnacona  Paper  . 

Donohue  Bros . 

E.  B.  Eddy  Co . 

Great  Lakes  Paper  .... 
James  Maclaren  Co.  .. 
Mersey  Paper  Co. 


375,126  ! 
16,670  I 
190,252  : 
8,428  I 
3,755  [ 
164 
231,301 
132,673 
58,763 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL  QUE. 


IQUIRIBS  INVITBI 


•Inniiary : 

Gio.'s  e.arnings 
Gper.  expenses 

Net  earnings. 

Ten  MontliK: 

Gross  earnings. 

Oper.  expenses 

Net  earnings. 

•  Decrease. 

.  NOTE:  Operating  expenses  do  not  in- 

amounts  paid  under  the  head  of  I  elude  income  and  excess  profit  taxes. 

ta.xes  in  proportion  to  the  busines.s| - 

of  the  company  for  the  past  ten  m-  ..  t,,  , 

years,  illustrate.s  the  growing  heavy  Company  PlailllCfl 

burden  the  item  of  taxation  im-|  Ry  International  Hydro 
poses:—  j  ■'  •' 

Gross  I’erccnt- 

Vear  Taxes  Earnings  ago 

lit;:.'! .  $:i!l4,4(;7  .<3,G!M),281  lO.ttCi 

l!i:;4 .  4.'>7,l)43  4,l(ill,:i03  1(1.4% 

l!»:!3 .  •I77.!l.33  4.418,488  10.8% 

H'3(l .  317.42!*  4, .372,817  11.3% 

J1*:i7 .  338, .'43  4,1183,680  10.8% 

1938  .  .-ft*!, 607  .3,14(1.(H)6  10.6% 

1939  .  .343,891  3,263,034  10.371, 

1940  .  693,066  5,020,464  1,3.S% 

1941  .  807.785  4,994,176  l(i.2‘<, 

1012  .  772,270  4,340,196  17.07o 

The  above  figures  do  not  include 
several  miscellaneous  taxes,  among 
which  are':  tax  on  gasoline,  licenses 
for  automobiles  and  trucks,  meter 

Inspection  taxes,  ta.x  on  telephone 

bills,  sales  tax  (Federal  and  Muni¬ 
cipal).  tax  on  meals,  tax  on  rail¬ 
way  fares,  customs  duties,  nor  $57.- 
946  for  this  year  for  the  8%  Fed¬ 
eral  and  the  2%  ProA’incial  ((Quebec) 
tax  on  electric  light  bills. 

Rates  Are  Low 

Dealing  Avith  rates,  etc.,  Mr.  Nes¬ 
bitt  says:  "If  will  be  seen  by  a  com¬ 
parison  of  the  total  kilowatt  hour 


-New  York. — To  facilitate  Avorking  ' 
out  of  its  plan,  filed  last  August,  loj 
comply  with  the  order  of  the  .SecUr-  [ 
ities  and  Exchange  Commission,  In-  j 
ternational  Hydro-Electric  System  [ 
now  proposes  to'  form  a  new  com-  \ 
pany  —  Eastern  New  York  Power! 
Corporation  —  to  acquire  the  assets 
of  Hudson  River  Power  Corporation  j 
and  System  Properties.  Inc. 

Eastern  New  York  Power  Corpora- 
lidn  would  sell  $8,000,000  ot  first 
mortgage,  sinking  fund,  3'i<%  series 
bonds,  due  1961,  and  $5,968,000  of 
second  mortgage  bonds,  due  1962, 
and  use  proceeds  to  provide  funds 
for  redemption  and  retirement  of 
$13,743,000  outstanding  first  mort¬ 
gage  and  refunding  sinking 

fund  bonds,  due  1947,  issued  by  In¬ 
ternational  Power  Company  and 
assumed  by  Hudson  River  Power. 

Funds  also  would  be  used  to  re¬ 
tire  $225,000  bank  notes  of  System 
Properties,  Inc.  i 


Picobae  always  tastes 
tike  more!  And  the  next 
pipeful  turns  in  just  as  mild, 
cool,  sweet  a  performance  as 
the  last.  That’s  why  Picobac — the 
very  pick  of  Canada’s  Burley  crop 
— has  made  more  firm  friends  than 
any  other  pipe  tobacco  in  Canada. 
Prove  it-^to  your  own  lasting 
satisfaction! 

*'lt  DOES  taste  good  in  a  pipe*' 


Picobac 
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THE  CHAMBER  OF 
COMMERCEURGES 
POST-WAR  GROUPS 


National  Body  Submits  Plan! 
to  Local  Chambers  and 
Trade  Boards 


SUGGESTIONS  SOUGHT 


Planning  for  post-war  reconstruc¬ 
tion  is  being  ui-ged  on  boards  of  trade 
and  chambers  o*  commerce  across 
Canada:  a  memorandum  suggesting 
the  setting  up  of  local  organizations 
has  been  sent  out  to  member  boards 
and  chambers  by  the-  Canadian 
Chamber  of  Commerce ‘from  the  na¬ 
tional  headquarters  in  Montreal. 
Chief  purpose  of  the  committees  pro¬ 
posed  would  be  to  explore  the  whole 
field  of  .reconstruction,  to  serve  as 
fact-finding  and  advisory  bodies,  to 
formulate  ideas  and  help  crystallize 
public  wishes,  and  to  foscer  publicity 
to  arouse  public  interest  in  rccon- 


THE 


Bond  Market 


Prices  Steady,  Except  for 
Some  Irregularity  in 
Speculations  —  General 
Steel  Wares  iVis  May  be 
Refunded  Later  This  Year 
Following  Retirement  of 
Serials  —  Nova  Scotia 
Refunding  May  1  Matur; 
ity 


N.S.  Sells  $2,200,000 

Of  Refunding  Bonds 


Halifax  —  Announcement  was 
made  during  past  week  by  Premier 
A.  S.  MacMillan  the  Nova  Scotia 
government  had  accepted  the  tender 
of  a  syndicate  headed  by  the  Bank 
of  Montreal  for  a  $2,200,000  refund¬ 
ing  loan.  The  14-year  issue  bears  3',i 
per  cent  interest. 

The  price  received  was  100.14  and 
;  the  cost  to  the  province  will  be  3.2375 
!  per  cent.  Purpose  of  the  loan  is  to 
repay  in  part  $2,532,000  issue  of  No¬ 
va  Scotia  debentures  maturing  May 
1  which  now  carries  an  interest  rate 
of  five  per  cent. 


METROPOLITAN  ' 
ADDS  LARGELY 
BOND  HOLDINGS 


Increased  Canadian  and  U.S. 
Government  Bonds  by  $450 
Millions  in  1942 


IN  FORCE  AT  PEAK 


BOND  PRICES  held  steady  to 
firm  during  the  past  week.  Domi¬ 
nion  Governments  maintained  a 
firm  tone,  while  Provincials  and  I 
Municipals  generally  showed  little  | 
change.  In  the  more  speculative  I 
utilities  and  industrials  prices  flue-  [ 


GEN.  STEEL  WARES 
REDEEMING  BONDS 


tuated  irregularly,  and  a  number 
eased  off  during  the  week.  When 
quotations  tended  to  slip,  however, 
trading  was  light. 

Refunding  of  the  General  Steel 
,  Wai'cs  15-ycai'  4Vj.s  later  this  year 
struction  problems.  The  proposal  is  j  is  indicated  as  a  strong  possibility, 
along  tire  lines  of  plans  advocated  m  !  President  Newman  has  amiounced 


Is 


Anticipating  This  Year 
1945-46-47  Maturities  of 
Serial  Bonds 


At  the  annual  general  meeting  of 
General  Steel  Wares  Limited,  held 
in  Montreal  during  past  week,  J.  C. 
public  addresses  in  recent  months  by  I  that  the  company  will  redeem  next  Mewman,  president,  told  sharehold- 
.  . . '  month  the  .$206,000  of  4%  serial  i  company  will  next  month 


^  0 


OTTAWA 


R.  p.  Jellett  of  Montreal,  president  of 
the  Chamber. 

The  memorandum  points  out  that 
the  labors  of  the  Dqmlnion  Commit¬ 
tee  on  Reconstruction,  headed  by 
Principal  F.  Cyril  James  of  McGill 
University,  will  be  fruitless  unless  its 
proposaLs  are  implemented  by  the 
government.  In  this  the  government 
‘'must  be  largely  guided  by  the  wishes 
Of  the  people,"  the  message  says. 

‘■It  goes  without  saying,”  adds  the 
memorandum,  "that  those  wishc.- 
will  be  most  easily  crystallized  and 
made  realizable  if  they  arc  governed 
by  an  adequate  knowledge  of  the 
problems  involved.  Therefore,  in  or¬ 
der  to  deal  effectively  with  post-war 
problems,  the  studies  of  experts 
should  be  supplemented  by  the 
broader  study  of  the  problems  by 
committees  of  Canadian  citizens." 

To  Use  Veterans’  Groups 

‘The  Chamber  suggests  it  is  espe¬ 
cially  important  that  such  commit¬ 
tees  be  established  in  the  17  cities, 
spread  through  Canada's  11  militai'v 
districts,  in  which  there  arc  already 
veterans’  welfare  officers  and  advi¬ 
sory  citizens’  committees  on  demo¬ 
bilization  and  rehabilitation  of  mem¬ 
bers  of  the  armed  forces.  There  is  an 
obvious  need,  say.s  the  memorandum, 
for  collaboration  between  these  ex¬ 
isting  committees  and  the  propo.scd 
groups  to  deal  with  reconstruction. 

The  memorandunv  urges  that  the 
reconstruction  committees  .sliould  in¬ 
clude  nominees  from  boards  of  trade, 
junior  boards,  co-operative  .societies, 
rehabilitation  committees,  labor  bod¬ 
ies,  farmers'  groups,  construction  or¬ 
ganizations.  architects,  engineer.^, 
Canadian  Manufacturers’  A.ssoc.ia- 
tion,  university  or  teaching  groups, 
physicians,  social  service  agencir.'^, 
trade  bodies,  slum  clearance  and 
town  planning  committees,  and  wo- 
men'.s  organization.s. 

TIic  committec.s  are  a.sked  t-o  con- 
Bider  whether  the  government  .should 
make  pronouncements  on  need  for 
n.  national  rcscurccs  planning  board, 
post-war  controls  over  business  and 
labor,  taxation  and  tariff.s.  capital 
spending  after  the  war,  education, 
social  security,  and  so  on.  Also  sought 
are  committee  opinions  on  the  role 
of  provincial  and  municipal  govern¬ 
ments  in  post-war  problems,  and  on 
what  business  .should  do  to  help  tlie 
reconstruction  program. 


bonds  due  April  15.  1943,  and  ex¬ 
pects  to  retire  the  balance  of  the 
serials— $225,000  due  April  15,  1946, 
and  $225,000  maturing  April  15,  1947 
— next  June.  These  redemptions  will 
bring  total  bond  retirements  during 
the  past  throe  years  to  $1,867,500, 
and  leave  only  $4,760,000  in  15-year 
4',"s  outstanding.  From  end  of  1939 
to  end  of  1942,  company's  working 
capital  rose  by  over  .$450,000,  with 
total  cash  and  -government  bond 
holdings  up  over  $950,000,  despite 
debt  reductions.  It  has  been  sug¬ 
gested  that  as  result  of  chingod 
position  of  company’s  balance  sheet. 


redeem  the  $206,000  in  4  per  cent 
serial  bonds  that  mature  April  15, 
1945.  It  is  expected  that  the  bal¬ 
ance  of  the  serials,  $225,000  matur¬ 
ing  April  15,  1947,  will  be  ppid  off 
in  June,  1943. 

These  redemptions  will  bring  to 
$1,800,000  the  total  mortgage  in¬ 
debtedness  retirement  in  exactly 
three  years  and  leave  but  $4,759,500 
in  15-year  4'i’s  outstanding. 

Mr.  Newman  stated  that  com¬ 
pany’s  subsidiary.  General  Steel 
Wares  Acceptance  Co.  Ltd.,  has  ac¬ 
quired  a  total  of  1.585  shares  of  7 
per  cent  preferred  stock  of  General 


the  4'-.s  might  be  refunded  through  I  Steel  Wares  Limited  at  a  cost  of 
sale  of  serials  and  a  small  4%  bend  I  $142,322,  which  acquisition  was  ap- 
isEuo.  proved  by  a  resolution  of  the  sharc- 

The  Province  of  Nova  Scotia  has  I  holders.  The  subsidiary’s  holdings 


announced  that  it  has  sold  !<•  a  syn¬ 
dicate  headed  by  the  Bank  of  Mont¬ 
real  a  $2,200,000  14-yoar  3Vi'’B  bond 
issue,  at  price  of  100.14,  with  cost 
to  the  province  3.2375%.  Purpose  of 
the  loan  is  to  repay  in  part  $2,532,- 
0(K)  iss-ue  of  Nova  Scotia  debentures 
maturing  May  1  and  which  carries 
interest  rate  of  5®i.  No  mention ! 
has  yet  b.cen  made  as  to  province’s  | 
intentions  regarding  a  May  15  ma- ■ 
tiirity  of  $2,800,000.  Pos.sibllitics  .sug¬ 
gested  are  that  the  province  may  | 
take  'care  of  the  latter  maturity 
from  increased  rash  resources,  or 
may  obtain  banking  accomnivodation 
pending  a  new  bond  .sale  after  the 
Victory  I.oan  i.s  out,  of  the  way,  or 
may  defer  a  refunding  issue  until 
the  end  of  the  year  when  a  larger 
loan  might  be  floated  to  take  care 
of  botli  tile  May  15  maturity  and 
the  $1,000,000  maturity  of  January 
2,  next. 

Important  mattirilies  between  now 
and  May  1.  -wlien  the  next  Vietory 
Loan  i.s  .schedule<|,  are  relatively 
few.  In  addition  to  the  No\a  Scotia 
maturities,  there  are  ahead:  issue 
.$.■’>..500,000  Proxincp  of  Alberta  two- 
pay.s  .5s  on  April  1  and  a  domestir- 
pay  is, sue  of  $2,000,000  in  5s  on  July 
1;  an  issue  of  $1,000,000  British  Col¬ 
umbia  two-pay  5s  on  June  25;  an 
issue  of  $2..500.0t*0  London-Canada- 
pay  .5s  on  June  15:  an  issue  of  $3,- 
153,000  Pro\ince  of  Saskatchewan 
tw'O-pay  5s  on  June  13. 

The  City  of  Hamilton.  Onl..  has 
announced  .'•ale  of  $,'157,879  of  2''t®o 
lionds,  maturing  1911  to  1948.  to  the 
Bank  of  Montreal  at  a  price  of 
100.721. 

Canadian  bond  sales  during  week 
ended  Marclt  S  totaled  $1'23,354.879, 
bringing  total  to  date  this  year  to 
$667,518,879,  says  weekly  summary 
of  A.  E.  Ames  &  Co.  Total  amoun' 
this  ,%ear  include.s  $300,000,000  of 
short  term  financing,  against,  $270,- 


Redistributioii  Offer 

Brompton  Pulp  Sloek 

W.  C.  Pit  field  and  Company  is 
making  a  redistribution  of  5%  gen¬ 
eral  mortgage  debenture  .stock  ofj  000.000  in  like  1942  period  and  $198,- 
Brompton  Pulp  &  Paper  Company  j  450,000  in  like  1941  [K-riod.  Classi- 
et  a  price  of  95  and  accrued  interest,  fied  according  to  borrowers,  thi.s 

At  the  time  Brompton  acquired  .vear's  $667,518,879  total  includes 
control  of  the  bankrupt  Lake  Sul- 1  .$.590,000,(X>0  Dominion  government 
phite  Pulp  Company  it  issued  $500.- i  financing,  $41,447,000.  Provincial  $10,- 
000  of  these  debentures  to  Lake!  300.000,  Provincial  Guaranteed,  $8.- 
Sulphito  creditors.  During  t.he  past  781.879  Municipal.  $16,990,000  Cor- 
ycar  $12,588  of  the  debentures  were  |  poration. 
retired,  leaving  outstanding  a  net 
amount  of  $487,412. 

Under  the  original  plans  Bromp- 
fon  intended  to  issue  a  block  of 
first  mortgage  bonds  and  with  the 
proceeds  go  ahead  with  completion 


of  such  preferred  shares,  he  point¬ 
ed  out,  were  not  included  among 
the  company’s  current  assets  on  the 
balance  sheet. 

At  a  meeting  of  directors  follow¬ 
ing  the  annual  meeting  an  interim 
dividend  of  25c  a  share  was  declar¬ 
ed,  payable  April  1,  record  March 
15. 


LARGER  INFLOW 
OF  NEW  CAPITAL 


Net  Balance  for  1942  Largest; 
of  All  The  Ten  Y’ears  of 
Record 


Ottawa.— A  feature  of  the  an¬ 
nual  report  of  the  Metropolitan 
Life  Insurance  Company  for  year 
1942  is  an  increase  of  more  than 
$450,000,000  during  the  year  in  Ihc 
company’s  investment  in  obligations 
of  the  Canadian  and  United  States 
governments.  This  increases  the 
amount  now  held  in  such  securities 
to  more  than  $1,750,000,000. 

Other  features  of  the  report  in¬ 
clude  a  new  high  total  of  more  than 
$26,800,000,000  in  life  insurance  in 
force  held  by  almost  30,000.000  pol¬ 
icyholders  in  Canada  and  the  Unit¬ 
ed  States,  and  increased  assets 
which  are  now  nearly  $6,000,000,000. 

The  report  for  1942  also  brings 
out  the  fact  that  payments  to  pol¬ 
icyholders  and  their  beneficiaries  j 
amounted  to  more  than  $533,000.- 1 
000  during  1942  —  the  eleventh  suc¬ 
cessive  year  in  which  such  payments 
have  exceeded  a  half-billion  dollars. 

These  payments  were  at  the  rale  | 
of  about  $2,000,000  each  w  orking  i 
day. 

For  the  seventh  successive  year ; 
the  Metropolitan  declared  more : 
than  $100,000,000  in  dividends  to' 
policyholders  —  almost  $103,000,-  j 
000  for  1943.  Since  its  incorporation  ’ 
the  Company  has  ^idto  its  policy-!  wmnipeg  -  Announcement,  wa.s  ' 
holders  almost  S1.900.0W.OTO  in  dm- .  ^  Manitoba  legislature  bv  ' 

dends  and  bonuses,  including  those  ;  g 

”,  .'ir-  -'<"»* 

30,  the  province  will  have  a  surplu.s 
of  $1,568,101  while  lie  wa.s  budgeted 


YTc  arc  pleased  to  announce  that 

Lt.'ColoncI  Raymond  Garncau,  V.D. 

has  heen  admitted  to  partnership  in  our  firm, 
with  headquarters  at  Price  House  in  Quebec  City. 

(Jrceusliields  &  Co 

Members  Montreal  Slock  Exchange 
Montreal  Curb  Market 


P  L  .4  C  E  I)  ’  A  K  M  E  S 


S  H  K  R  B  R  O  O  K  r. 


•M  O  N  T  K  E  .\  L 


9  f  E  B  r  c; 


!  about  saving  for  new  equipment,  to  i 
j  replace  that  which'  is  being  worn' 
out  more  rapidly  than  ever,  as  he, 
tries  to  do  his  part  in  reaching  1943  ' 
I  objectives  set  for  Cana.iian  fanners  | 

I  by  the  Minister  of  Agriculture.  The  ! 

I  Cockshult  war  savings  plan  "Idlls  i 
■  two  birds  with  one  stone”:  solving 
I  both  problems  lor  the  farmer  at  tiic 
,  same  lime. 

I  Manitoba  Budgets  For  ^ 
i  Another  Surplus.  1911 


Intcr-Provincial  Agreement  On 
Power  Before  Qiiebee  Legislature 


Commenting  on 
operations  of  the  company,  Mr.  Mc¬ 
Donald  pointed  out  that  payments 
to  Mctxopolitan  Canadian  policy¬ 
holders  and  their  beneficiaries  in 
1942  were  nearly  $27,000,000.  .Since 
the  company  entered  Canada  in 
1872,  the  total  of  payments  to  pol 


for  a  surplus  of  $848,806  for  year  end¬ 
ing  April  30,  1944. 

No  new  tax  increases  would  be 
contained  in  the  new  budget.  Reve¬ 
nues  for  the  current  fiscal  year  were 


Quebec.  -  .Agreement  reached  be¬ 
tween  ilic  Quebec  and  Ontario  pro¬ 
vincial  authoritic.';.  in  regard  to  de¬ 
velopment  of  water  powers  in  the 
Ottawa  liver  was  laid  before  the 
l.cgislnlivp  .\ssembiy  by  Hon.  Wil-  ■ 
frid  Hamel.  Lands  Minister,  tiie 
agreement  being  annexed  to  a  bill 
to  provide  for  the  aiiproval  of  the 
Legislature  to  .sucli  agreement.  The 
agreement  for  the  mtitutil  ceding  of  | 
lands  in  one  province  to /the  other 
province  i.s  for  a  period  of  909  ycar.s 
and  it  is  iieing  poinlcvi  nut  that  this  i 
fact,  plus  the  fret  tiiat  tiio  develop-  . 
mrni  will  cliango  the  boundaries  of! 
the  two  provini'O.s,  is  raising  the) 


constitutionality  of  the  legislation. 
Anything  beyond  99  years  is  aliena¬ 
tion,  according  to  Hie  Quebec  Civil 
Code  and  the  question  is  whether 
Quebec  can  give  up  part  of  its  ter¬ 
ritory  to  Ontar.n,  aivi  vice-versa. 

Federal  approval  to  the  deal  be¬ 
tween  the  two  jiroviiuos  is  given 
in  on  order-m-eouncil  (Kissed  at  Ot¬ 
tawa  on  .lanuary  2G,  191.3. 

Uacb  i>rovinee  will  [lay  to  Hic 
other  province  $1  per  h.p.  annually 
for  the  .share  of  the  other  province 
in  the  electricity  dcvoIopcKi,  and  it 
:.s  In  be  con.sidrred  that  the  share 
of  tile  other  province  i.s  always  h.alf 
of  the  elect ricitv-  <lc\ eloped. 


G.  rainblyn  KrpbiM^ 

[  lligbrr  1912  F/arningb 


M'onlrcal  Tram  Workers 
.Ask  Conciliation  Board 


A  resolution  authori’zing  leaders 


of  the  Lake  Sulphite  plant.  Owing  i  of  the  Canadian  Brotherhood  of 


1o  the  difficulty  in  securing  priorities 
this  plan  had  to  be  abandoned.  Until 
such  time  as  the  company  is  able  to 
complete  this  plant  and  issue  the 
first  mortgage  bonds,  the  debenture 
stock  ranks  as  a  first  charge  against 
assets  and  earnings  of  Brompton. 

Brompton’s  report  for  1942  showed 
Interest  charges  covered  19.39  times. 
This  contrasts  with  .33.30  times  in 
1941,  25.27  times  in  1940  and  13.92 
times  in  1939. 


!r 


Province  of  New 
Brunswick 

Call  For  Redemption 
On  1 5th  May  1943 


Railway  Employees  to  .seek  a  eon- 
eilialioii  board  with  the  Federal 
Labor  Department  on  the  union’s 
dispute  with  Hie  Montreal  Tram¬ 
ways  Company,  was  passed  by  the 
union  at  a  meeting  held  in  Mont¬ 
real  this  week. 

Tlic  union  then  began  voting  on 
granting  its  leaders  the  authority 
to  call  a  strike  at  the  lime  they 
decide,  if  Ottawa  rcfu.scs  the  resolu¬ 
tion  for  the  conciliation  board  and 
the  final  polling  resuited  in  a  vole 
of  2,316  for,  against  6  opposed. 


4%  Debentures  Dated  15  Nov. 
1940  Maturing  15  Nov. 
1943-60  inc'ucive 


The  PROVINCE  OF  N  E  W 
BRUNSWICK  hereby  gives  no¬ 
tice  that  it  will  exercise  its 
right  under  the  terms  of  the 
issue  to  redeem  on  1 5  May 
1943  all  the  outstanding  de¬ 
bentures  "MU"  series  bearing 
4%  interest  dated  15th  Nov¬ 
ember  1940  due  15th  Novem¬ 
ber  1943-60  inclusive. 

These  debentures  will  be  re¬ 
deemed  at  the  option  of  the 
holder  at  chief  office  of  the 
Bank  of  Montreal  in  Frederic¬ 
ton,  Halifax,  Charlottetown, 
Saint  John,  Montreal,  Toronto, 
Winnipeg  or  Vancouver,  at  100 
•nd  accrued  interest  to  15th 
May  1 943. 

Interest  will  cease  to  accrue 
Ofter  15th.  May  1943 

J  J  HAYES  BOONE, 
Provincial  Secretary-Treasurer.  I 


Alberta  Grain  Offer 

Expired  Current  Week 

The  offer  made  by  Algoma  Grain 
Securities,  Ltd.,  to  purchase  pre¬ 
ferred  and  common  shares  of  the 
Alberta  Pacific  Grain  Co.,  Ltd.,  ex¬ 
pired  this  week.  While  it  will  be 
some  time  before  final  figures  will 
be  available,  it  can  be  assumed  that 
the  offer  elicited  a  response  from 
a  substantial  percentage  of  the 
shareholders. 

Directors  of  Alberta  Pacific,  in  a 
communication  to  ^ha.reholders  late 
in  January,  recommended  accept¬ 
ance  of  the  offer.  Some  two  weeks 
ago  it  was  announced  on  behalf  of 
Algoma  Grain  that  the  response  had 
been  satisfactory  and  that  instruc¬ 
tions  had  been  issued  to  make  im¬ 
mediate  payment  for  shares  de¬ 
posited  instead  of  waiting  after 
March  10. 


Ottawa.— A  larger  net  inflow  of 
capital  to  Canada  was  reflected  in 
the  international  trade  in  securitic.s 
in  1912  Hion  in  any  of  Hie  nine  pre¬ 
vious  years  for  whicb  .stalistirs 
are  available.  Total  sales  of  securi¬ 
tic.s  of  $167.0  million  exceeded  total 
purchases  of  .$61.5  million  by  $105.5 
million.  In  1941  sales  of  .scucitics 
totalled  $108.3  million  and  pur¬ 
chases  .$73.3,  the  excess  of  sales  over 
purchases  amounting  to  $33.0  mil¬ 
lion. 

Transactions  with  the  United 
States  constituted  over  96  per  cent 
of  the  total  volume.  Sales  of  securi¬ 
ties  to  that  country  amounted  to 
$165.1  niiilion,  while  purchases  to¬ 
talled  $56.0.  Tl’ading  in  bonds  rep¬ 
resented  the  major  part  of  the 
transactions.  Of  the  total  net  sales 
of  $109.1  million  to  the  United 
States,  net  .sales  of  Canadian  bonds 
accounted  for  $96  million.  Domin¬ 
ions.  Dominion  guarantees  and  pro¬ 
vincial  issues  made  up  most  of  this 
amount,  net  sales  of  these  groups 
being  $18.8,  $48.0  and  $25.9  millions, 
respectively. 

Net  purchases  of  securities  by 
Canada  from  the  United  Kingdom 
amounted  to  $4.2  million,  sales  to 
that  country  amounting  to  $0.1  mil¬ 
lion  and  purchases  $4.3  million.  Ca¬ 
nadian  securities  j-epreseoted  most 
of  this  balance,  net  sales  of  Cana¬ 
dian  bonds  being  $2.3  million  and 
Canadian  stocks.  $1.5  million.  The 
official  repatriation  of  Canadian 
securities  held  in  the  United  King¬ 
dom  arc  not  included  in  these  sta¬ 
tistics. 


icyholdcrs  plus  the  amount  now  in- 1  placed  at  $19,397,000.  Revenues  for  the 
vested  here,  exceeds  the  premiums '  next  fiscal  year  are  cxiicctcd  to  total 
received  from  Canadians  by  close  i  $18,784,352  and  expendilure.s  $17,935,- 
lo  $200,000,000.  '  556. 

F.5sentinl  .services  of  the  Meliu-i  — . . . . . — 

politan  Welfare  Division  were  ni.so  j 
reported  o.s  continuing  during  Hm 
year.  'I’lie  company's  visiting  mirs- j 
ing  service  was  maintained  and  i 

holder.s  of  industrial,  group  and  - 

other  policies  received  the  nur.sing  'I'orontn  —  G.  Tambiyn.  Limilel, 
care  c.xtendcd  to  such  policyholders,  j  .;),n\vs  a  net  in-nfit  of  $14"..n'27  for 

- j  the  ye.nr  ended  Iiecrmber  ."il.  1912. 

equal  to  $1.11  on  each  conim'm 
sh.iiT  outstanding  after  lognlar  di 
vidend...  on  preforred.  Thi.s  cominire.s 

_  I  w  ith  pel  of  $1.30,681  or  $1.(13  a  .s-bare 

Halifax,  N.S.  -  At.  the  .mmi.-ir P'-''f'''-'Td  dividends  in  previous 
meeting  of  the  Halifax  Insura, ue :  ■’'"'•plns  wa 

Company,  Ihc  oldest  insurance  coni- 


Ycar  Of  Expansion  For  j 
Halifax  Insnranrr  Go.' 


Increased  Fire  Premiums 
For  Wadanesa  Mutual  Co. 


An  increase  of  $289,144  for  1942  in 
net  fire  premiums  wTitten  by  Tha 
Wawanesa  Mutual  Insurance  Com¬ 
pany  and  an  over-all  loss  ratio  of 
36.44  per  cent  were  reported  by  the 
managing  dii'ector.  Dr.  C.  M.  Van- 
stone,  at  the  annual  meeting  of  the 
company  held  in  the  board  ixxim  at 
head  office  on  Friday,  February  12, 
The  summary  of  the  past  /ear's  op¬ 
erations  was  generally  satisfactory. 
The  cash  surplus  now  totals  over  $2  - 
000,000  without  counting  $1,079,647  in 
Western  premium  notes,  which  have 
proven  to  be  close  to  one  hundred 
per  cent  good.  Total  premiums  writ¬ 
ten  throughout  Canada  during  the 
year  amounted  to  $2,444,287. 


pany  in  Canada,  the  prc.sideiir.s  ro 
port  revealed  net  preimium  income 
for  the  .rear  ending  Decemlier  1912, 
at  $3,012,167,  an  increase  of  .$$51,- 
538  over  Hie  pervious  year. 

It  was  Ihc  one  hundred  and  Hiirly- 
fourth  annual  meeting  of  the  com¬ 
pany  and  held  at  the  head  office 
here. 

In  Hie  presidential  report  it  was 
also  staled  that,  while  comp.iny  had 
$1,922,136  as  rcsciwc  for  unearnc<i 
premiums  at  the  dose  of  1912,  the 
sum  of  $1,537,709  would  be  sufficient 
to  .meet  the  GovcriTmcnt  regulations. 

DLrecior.s  were  elected  <is  follow.s; 
Hon.  F.  B.  McCurdy.  P.C.;  F.  P. 
Bligh,  K.C.;  J.  G.  MacDoiigall,  M.D.: 
J.  R.  MacLeod,  H.  R.  Silver,  A.  G. 
Cross,  John  A.  Walker,  K.C.;  J.  H. 
Winfield.  L.  A.  Lovett.  K.C.  Officers 
re-elected  for  the  year  arc:  Presi¬ 
dent,  Hon.  F.  B.  McCurdy,  P.C., 
vice  president,  F.  L.  Bligli,  K.C.: 
secretary-treasurer,  A.  G.  Cross. 


year.  Fa  rued  .'uii'pins  was  incrcii.'^rc;.  . 
after  diviclnid.s  on  lurfcrred  and  j 
cemmon,  to  .$5B.3..5.51  from  $30,177.  | 

Current  .a.^srls  of  $1.36.5.707  iiicinti-  I 
ed  $'2ni,6'2.3  in  ca.H)  oiul  .$9.".6,S.".o  in  | 


inventorie.s.  Current  lialulit  io.s  of 
$.579,266  loft  working  l•apllnl  of 
$786,111  camparrd  with  $715. 9, ■;3  at 
end  of  1911. 

A  soldier  doesn't  stand  a  cliance 
without  a  bayonet.  You  ran  buy  him 
the  bc.st  witli  18  War  Saving-s  Stamp.s. 
Do  il  now! 


STRONG  .  .  .  ; 
RELIABLE  .  . 
PERMANENT  . 
EXPERIENCED 


A  CORPORATE  EXECUTOR  AND  TRUSTEE 
OFFERING  SMALL  ESTATES  AND* LARGE 
THE  HIGHEST  STANDARD  OF  SECURITY 
AND  SERVICE  AT  NO  GREATER  COST 


THE . 

ROYA  L .  .  . 
TRUST.,. 
COMPANY 


New  Cockshult  Purchasing 
Plan  Boosts  War  Savings 

One  of  the  major  farm  implement 
companies  has  just  announced  a 
new  ‘‘war  savings  plan”  to  help  the 
farmer  invest  in  War  Savings  Cer¬ 
tificates.  This  plan  enables  him,  at 
the  same  time,  to  save  for  replacing  | 
his  machinery.  The  plan  is  being , 
sponsored  by  Cockshiitt  Plow  Cotii-  j 
pany  Limited,  with  the  eo-operalion  ! 
of  the  National  War  Finance  Com-j 
mittee,  Ottawa.  ! 

The  plan  is  simple  and  devoid  of ! 
"red  tape."  The  farmer  buys  War  j 
Savings  Certificates  through  his! 
local  Cockshutt  dealer.  In  a  pur- 1 
chase  agreement  he  indicates  the 
equipment  he  believes  he  will  need  I 
in  the  post-war  period  and  author¬ 
izes  the  company  to  hold  his  certi¬ 
ficates  in  trust  as  a  deposit  on  the 
delivery  of  these  machines. 

The  company  guarantees  the 
‘farmer  priority  of  delivery  on  the 
machines  ordered  througli  this  plat,  | 
over  all  purchasers  who  do  not  par¬ 
ticipate. 

“The  farmer  has  a.s  great  a  stake 
in  winning  this  war  as  anyone," 
Stales  an  official  of  the  company, 
■'and  he  is  just  as  anxious  as  any¬ 
one  to  pay  for  his  share  of  the 
cost.”  However,  he  also  has  to  worry 


Jim’s  in  it 
and  so 


for  the  Duration., 
are  we.. 


Charge  Winnipeg  Power  Tax 
Keeping  Business  From  City 


Foreign  Exchange 


Nominol  closing  iatc*s  hi  New  Yoik 
Tuesdov,  March  9th,  were  as  follows: 


Sterling 

Close 

Demand . 

.  4.05 ''4 

Cables . 

.  403'5 

Au.'itrolia . 

.  3  2272 

N  Zealand  .  .  , .  , ,  . . 
Switzerland  . .  . »  . , 
Sweden  . 

.  3.2434 

Brazil . 

. 0505 

Cnnadinh  dollar  in  Npw  York  ot  n  d's* 
cennt  of  lO  ^/16  por  cent  tOfifcial 
F  t-C  P  rate  9,09-9.9)  per  rent  disrruintl. 
Ir  MontrrnI  the  b'lying  rate  for  United 
States  doMni.s  was  10  jv-r  cent  premium 
and  the  selling  rote  1  1  per  cent  p.emium. 
Sterling  buying  was  4,43  ond  selling  4.47. 


Winnipeg.  —  The  Winnipeg  light 
and  Pow'or  ta.x,  a  one-year  renewal 
of  which  was  asked  in  the  bill  of 
Winnipeg  Charter  amendments, 
was  claimed  to  have  barred  local 
firms  from  getting  war  contracts. 
The  city  asked  the  Legislature  to 
give  it  authority  to  continue  the 
tax  in  1943,  two  and  a  half  percent 
on  domestic  light  bills  and  five  per¬ 
cent  on  commercial  power  bills,  a 
request  which  was  granted. 

Before  the  law  amendments  com¬ 
mittee,  Ross  Kennedy,  assistant  sec¬ 
retary  of  the  Prairie  division  of  Hie 
Canadian  Manufacturers’  associa¬ 
tion,  claimed  the  original  reason  for 
lev'ying  the  tax  no  longer  existed 
and  there  were  several  reasons  why 
it  should  be  cut  off. 

He  declared  that  the  tax  not  only 
stopped  new  industries  from  locat¬ 
ing  in  Winnipeg  but  that  last  year 
several  firms  already  located  here 
were  stopped  from  getting  war  con¬ 
tracts  on  which,  without  the  tax, 
they  might  have  been  able  to  tender 
successfully. 


"This  lax,"  he  said,  "was  first 
asked  to  help  the  city  bear  the  bur¬ 
den  of  unemployment  relief.  Last 
year  it  was  definitely  understood  by 
members  of  this  committee  that  it 
wouldn’t  be  requested  again.” 

Mr.  Kennedy  said  Hie  tax  was 
discriminatory  and  was  particularly 
hard  on  large  users  of  power.  Some 
industries  which  had  to  pay  it,  par¬ 
ticularly  iron  and  steel  mills,  could 
show  that  because  of  it  their  taxes 
were  double  and  even  treble  what 
they  would  ordinarily  have  to  pay. 

At  the  time  Hie  city  was  given 
its  light  and  power  tax  it  was  also 
given  a  tax  on  liquor  and  an  aiito 
license  tax.  The  last  two  were  now 
discontinued.  Of  the  three,  Mr. 
Kennedy  said  the  power  lax  ought 
to  have  been  taken  off  first. 

Now  it  had  got  to  the  point 
where  industries  already  e.slablislied 
in  Winnipeg  and  fighting  in  a 
highly  -  competitive  fielrl,  rouldn'l 
meet  outside  competition  in  tender¬ 
ing  on  war  contracts. 


DON’T  SELL  YOUR  VICTORY  BONDS 
to  raise  cash  for  some  temporary  emergency.  It 
is  your  duty,  as  well  as  good  sense,  to  keep  them. 
*  *  ♦ 

If  you  have  temporary  need  for  money,  use  your  bonds 

* 

as  security  for  a  bank  loan,  which  can  be  paid  off  by 
convenient  instalments  if  you  wish.  Any  Manager  of 
The  Royal  Bank  of  Canada  will  be  glad  to  discuss  such 
a  loan  with  you.  Your  Victory  Bonds  arc  the  hnest 
investment  you  can  make.  Hold  on  to  them. 


THE  ROYAL  BANK  OF  CANADA 


THK  FINANCIAL  TlMrF:S,  MONI’REAL,  MARCH  12,  IW 


6.  C.  LUMBERMEN 
WAR-MINDED  BUT 
ALSO  LOOK  AHEAD 


Qr owing  Budget  Deficits 
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KUSH 
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The  fiul  that  no  nrw  major  inipiists  liavc  neen 
aniunmoc<l  in  the  Iniflgcl.  Jiicssaso  wcfukl  tond  lo 
i-oiifirm  llial  a  (.ciling  has  hern  rcathrcl  and  that 
rurllirr  ri'qnircnirnt.s  must  bn  filled  largely  from 
loans,  ilui.s  adding  to  llie  aiTUimilatcd  dcfic-ils  and 
the  national  debt. 

Comparative  deficits  of  the  pusl,  three  budgets  arc 
ifluslralcd  Ill  the  Chart. 
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Government  rryed  To  (Jo  Far¬ 
ther  In  Ks  Refores^tation  j 
I’romram  j 

MANroWKK  BKJ  PROBLEM; 

>'o  Countrv  Better  Fitted  to 
'Supply  Peace-time  Needs 
From  Materials  Now  Bcin.cr 
I'scd  for  Purposes  of  Mar 

Sprrtnl  <  «rrr''|toiuIriu*n  * 

Vancouver— Although  cngagccl  to-  , 
ria.v  ill  a  titanic  effort  to  inerra-sc 
piroduction  at  all  costs  so  as  to  meet 
the  insistent  waranic  cicinancU  of  the 
United  Nations  for  forest  products,  i 
British  Columbia  lumbermen  are  not  ' 
ignoring  the  prcblcms  of  the  jiost- 
vvar  era.  President  H.  J.  Mackin  of 
the  B.C.  Lumber  <C-  Shingle  M.inu- 
facturers  A.ssociatioii  referred  to  one 
ot  them  in  hts  annual  report  when 
lie  emphasired  the  need  tor  a  vig-  , 
orou.s  program  of  reforestation. 

‘■The  major  part  of  the  productive  ' 
area  of  British  Columbia  is  suitable 
only  for  growing  forest.  crop.‘<.”  said 
Mr.  Mackin.  '  The  provincial  govern-  , 
incnt  is  to  be  congratuialed  in  com-  : 
nieneing  a  program  of  reforestation, 
but  It  does  no„  yet  go  far  enough,  j 
•'The  land.s  of  British  Columbia  : 
will  provide  forests  for  pastcrity  if 
given  a  chaiiee.  Wo  shaU  have  to  pro- 
Iret  and  assist  the  natural  regrowth 
lo  be  found  in  cut-over  areas,  keep 
fires  out  and  close  tho'C  large  areas 
to  any  hatgiid.s  during  such  seasons 
as  the  risk  is  apparent. 

ispreialized  Production  -  —  '  - 

Bmlgct  Makes  Amcmlmcnt  To 

S il S',;;?; Z :  Slumla r </  Profits  Oef initio n 

foot  for  purposes  of  making  paper  ,  _ 

and  plastics,  and  with  the  a.-sLstance  i  .Tiiiendment  in  |he  defmiiioii|  Where 

of  chemistry,  for  countless  O' her  u.re.s  for  rc-eiii  Iv  '  "o'  •'''and 

not  now  dreamed  of.  as  well  a.s  for  -'''anduid  p.otiis  foi  i  c  ciii  l.i  ,  ^ 

supply  the  ordinary  sizes  of  lumber  , '’'’"'ned,  wholly -owned  •''"''•■'^rtiary  ^  .j^ 

required  in  con.'truction.  I  companies  is  ihe  onl,\-  change  in  1110,1115.  pre-w 

“If  this  problem  is  inielligently  |  Profiis  Ta.\  Act  propii.-i-d  by,  ward  ad.ji 

handled,  there  may  be  greater  rr-iii,o  Minister  of  Finance  in  IPs  for  sub.sci 
tiims  from  forest  laiid.s  in  future  ,  Btidgel  .speech  lu  Ihe  llou.se  of  Com- '  employed 
than  eycr  in  the  pa.st.  I  cannot  too  mor.s.  I  (•omi>anie< 

strongly  stress  that  if  British  Col-  !  The  amended  definition  jirovidrs  in  capital 
timbia  will  wisely  u.sc  its  lands  whicli  j  that  slanflar  l  profit.s  of  wholly-  |  The  re 
are  only  capable  of  growing  trcc.i.  '  ow  nr  i  .suiisidiar\  comp.aiPe.s  iiicor- i  amount  o 
but  doing  that  well,  and  protect  the  ;  porated  in  IPl'J  or  laier  "shall  not  I  jusi menh 
growth,  the  province  and  its  people  |  in  llie  aggregale  e,\cc;-rl  .g-I.rifin  \vheu  ;  Ciider  1 
will  be  a.sMired  of  a  coiitimious  i  the  .sum  of  eapbal  employed  by  ihei<'e.s.s  profi 
source  of  benefit  from  its  forests.”  1  parent  and  such  subsidiary  laki'ii  ;  fluflg.-l  II 
Referring  to  the  more  prety-ing  togelher  ,s  not  sub.-ianiially  greaier  ;  was  incre 
Immediate  ta.sk  of  tile  pi-ovince's  No.  1  than  Ihe  capital  empbned  by  Ihe  'lniperc 
1  indu.stry.  tha-.  produced  .$123,000,000  parcni  company  prior  lo  the  mcar-  fund  of  t 
in  revenue  last  year  to  acliirve  an  poi’ation  of  .such  wiioll,\ -ow uiCd  .sub- ,  mi  exce.s.s 
all-time  record.  Mr.  Mackin  .stre.ssed  sidiary  companies.'  )ihc  lOO  pr 

how  much  production  depended  on  - - — - — - 

the  supply  of  labor. 

o,«u,„  Meanest  Strike  O 

In  looking  forward  lo  104.1,  wc 

ran  only  hoix-  that  .some  measure  '•'be  l,nliiiiir  Roxirw 

of  relief  to  the  man;x)wer  problem  -  ■  .  . 

wull  be  found  and  thaf  essential  sup-  :  ^,,5.,  ,,„,Kers  al  change  il 

Plies  also  can  be  .secured,  he  dc- 

*■  ‘!]S  ■  .  ,  ,  ...  ,  ,  gone  liack  lo  the  iob,  coMiiling  their  dmihiv  si 

Our  mdu.s!r.y  nm.s|  first  lake  e.nc  : 

of  tne  war  requirrmenls  ol  the  Unit-  ,  „ 

cd  .Na  lon.s  and  if  we  are  lo  .ludge  •  „ 
the  future  by  he  imiiiecha te  pas  it  ,  . 

would  appear  hat  there  will  be  little.  ....  .  ,  ,  ,  ,  ,,  ,  , 

r  .  '  Ibis  (  .I'k  .steol  strike  was  Ihe  po  les,  wl 

It  any.  lumber  lelt  for  eonstructioii  ■  r  r 

.  ..  ,  I  .si  11  ipile.-t  s  I'lke  m  l:\ing  memorv.  of  (  aiiadi 

not.  vital  111  ear’-ying  on  the  war.  ■  '  ,  .  .  ”  , 

r,  ■■■  ,  r.  \  <■  ,  ,1  It  was  also  r.'ir  and  awa\  he  mean-  pov-’rishm 

‘In  Briiish  Columbia,  we  have  the,  r  ..  1  i. 

,  ,  ,  ,  ,  ,  esi.  l.ei  s  look  first  al  Ihe  resiiil.  us  inn.  t  v 

lore.sL.s  and  the  facilities  to  rarrv  on  1  .  1  »r.  '  , 

,  ,  1  •  ,  r  .  i  far  a.s  wag'  s  are  concerned.  .'Vfle,-  t  .1.0.  poll 

large-scale  logging  and  inaiiufaelur-  1  ,  ,  ,.  ,  r  r  ,  ,  , 

,  ,  ,  ,  .  ■  holrling  UP  iirodurlioii  for  a  for  -  eonipe  1h 

mg.  bu;  the  volume  prot  need  m  the  ,  ...  1  .  ,1  ,• 

,  night.  le  O.SSS  emp!o\ee.s  at  Ihe  p  po  ic\'  < 

<oming  year  will  depend  tn  tlie  nerd  I  ”,  ,,  ...  ,  . 

,  ,  ,  ,  ,,  0  i.‘s\dnev  and  .Sno  s  col  mi  s  went  anr  o  th 

for  lumber  and  tlie  manpower  avail-  :  ,  ,  ;  ,  . 

,  ,  ,  ,  1  ■  i  hark  lo  W'irk  wilh  a  promi.'o  h.at  ernmen 

able  to  Ihe  mdiislrv.  p.’id  1  cle.sire  lo  1  ,  ,  ,  ,  ,  , 

,,  ,•  I  ■  •  .1  ■  ab'Uil  oiie-oig hi  1  o  hem  woo  d  lu  madmen  ' 

phuT  pai'lK'Ular  einphasi.s  on  this,  ,  ,  ,  r  1 

..r  cr.  .-...d. ud  .r,r„,  v', .rsT.ir 

key  to  the  situation.  t  r  i  / 

‘•we  can  only  hope  that,  before  too 

long  a  time  elap.se.s.  we  will  again  be  I 

,  ,  .  ■  ,  I  1  ,  ,  wages  will  e  on  strike.  1  he  grea  ^  s  ee  mi  b 

able  to  provide  the  building  trades  111  '  2  ,  .  .  ”  , 

J  1  „  1  -iV  1,.  i  r,  1  '  mnion  V,  who  got  no  rarse,  have  ficials  ea 


eould  not  be  pinched  for  striking  — 
not  being  strikers.  Nor  eould  iho 
■Striking  workers  be  put  in  jail; 
there  were  too  many  of  them  and 
too  few  concontral ion  camps  in 
this  free  country  for  their  accom¬ 
modation.  Knowing  Ihose  things, 
the  strike  planners  had  no  1  rouble 
in  dodging  all  legal  responsibility. 

These  shabby  Irick.s  in  the  con¬ 
duct  of  the  sirike  were  in  keeping 
with  llie  meanness  of  the  whole 
conception.  In  this  haggle  for  sel- 
fi.sh  gain  the  unioncers  e.-sploitcd  the 
nation's  need  for  steel,  the  basic 
war  material,  and  did  not  scruple 
lo  withhold  the  supply  until  black¬ 
mail  had  been  paid.  Allhough  the 
payment  was  but  a  token -a  mere 


TAX  REVENUE  FOR 
ELEVEN  MONTHS 
SHOWS  BIG  GAIN 


Increased  B.v  Ncarl.v  $735 
Millions  lo  1,900  Millions 
Up  To  End  of  February 

MOSTLY  INCOME  TAX 

Ottawa, — Customs,  c.Ncisc  and  iii- 


.shadow  of  the  subslanco  the  dupes  I  come  tax  collections  during  the  first 


bden  promised 


11  months  of  the  current  fiscal 


acted  at  Ihe  price  of  at  least  50,000  year-up  lo  February  28— amount- 
tons  of  steel.  That  much  steel,  as  ed  lo  $1.90  1  528,816.  a  gain  of_  $734,- 
the  Toronto  Evening  Telegram  296.357  from  the  $1,170,232,459  eol- 
computes,  was  enough  to  build  Ifcted  in  Iho  same  period  of  1941- 

Tcn  cargo  vessels  '!-■  'I  i-s  announced  by  Hon.  Colin 

Ten  eorvelles  Gibson,  Alinistcr  of  National  Rev- 

Two  minesweepers  ciiiic. 

Two  trawlers.  Income  tax  collections  more  than 


The  Atlantic  is  infested  with  U-  doubled  totalling  $1,243,038,737 
boats,  and  if  our  shipbuilding  pro-  against  $538,017,002.  a  net,  increase 
gram  to  meet  this  menace  is  not  of  $70J.021,7,'15,  and  cusloms-c.xci£X! 
affected  by  Ihe  steel  strike  it  can  revenue  totalled  .$661,490,079,  corn- 
only  bp  heeau.se  we  have  curtailed  pared  with  .$632,215,457,  a  net  in¬ 
cur  production  of  tanks  or  guns  or  crease  of  $29,274,622. 


shells.  To  will  Ihe  war  we  will  need 
everything  wo  can  make  with  sleet. 


Customs-excise  lotal.s  In  detail: 
customs  duties  ,$104,626,497,  dc- 


j  .An  .Tiiieiidmcnl  lo  |he  defmilioii 
of  “standard  profils"  for  lecciiUy 
formed,  wholly -owned  siih.sidiary 
I  companies  i.s  the  onl\’  change  in  ihc 
I  Excess  Profil.s  Tax  Act  proiio.-i-d  by 
Mhe  Minister  of  Finance  in  his 
Bndgcl  .siiccch  lu  Ihe  llou.-c  of  Coni- 
,  mor.s. 

!  The  amended  definition  jirovidrs 
!  Ilmt  slanfinr  l  jirofit.s  of  wholly- 
'ownri  .suiisidiai'y  comp.anic.s  iiicor- 
;  porated  in  1912  or  lalor  “shall  not 
I  in  Ihe  aggregale  exi’orrl  .'S.l.rion  \vhen 
;  the  .mmi  wf  ciiphal  emplnyeri  by  Uio 
1  parent  and  .such  .'■ubsidiary  laki'ii 
,  togelher  is  not  .sub.-Iantially  grealer 
!  than  Ihc  cajiilal  employed  by  Ihe 
jiarenl  compaiiy  jiriov  to  the  mcor- 
poratioii  of  .such  wiiolly -owned  sub¬ 
sidiary  l•omIlanic.s.'' 


]  Where  an  upward  adjustment,  of  | 
I  Ihe  .slandarii  profits  has  been  mad? 

by  Ihe  Miiii.ylp'-  heenil.se  of  an  iil- 
I  crc.ase  in  capital  enijdoyed  during 
I  Ihe  jire-wnr  standard  jieriod.  dowii- 
iward  adjust nienis  will  be  allowaolo 
for  subsequent  decreases  in  capital 
emjiloycd  w  hicli  have  not  been  ae- 
comjianifxi  by  equivalent  reduction 
in  capilal  stock. 

The  le.iiicl iOii  i.s  limited  to  thj 
amount  of  Ihc  jncvious  upward  ad- 
ju-ilmciit*. 

Under  .an  amendmrnl  to  Hie  ex-  1 
l  e.s.s  jirofits  lax  made  in  Ihe  1912-43  i 
fliKlg.-l  the  rale  on  pxec.'^s  profiU  j 
was  iiicrea.se  I  from  75  per  ceiil  loj 
Ini  per  rent  with  prewision  for  re-  j 
fund  of  29  jier  cent  after  Hie  war  | 
on  exce.s.H  profits  in  the  range  where! 
Ihc  190  I'er  cent  rate  i.s  effeclive. 


Any  deduction  from  Ihc  steol  sup-  L'l'caso  $23,991,274;  excise  ta.xe.s 
ply  deprives  our  .sailors  and  our  I  8428,703,472,  increase  .$26,267.07,'!; 
fighting  men  of  arms  and  the  exci.se  duties  $127,592,  increase  $27.- 
means  of  transporting  them  to  047,062;  sundry  collection.s  .$567,699, 
where  they  are  wanted.  The  steel  decrease  $48,239. 
strikers  robbed  our  sailors  and  sol-  All  income-to.x  disdricts  .showe^i 
diers  of  some  of  the  instruments  of  increases.  Montreal  district  held 
victory.  fji'5t  place  with  a  revenue  for  the 

-  11  nionth.s  of  $372,537,272,  up  $215.- 

i  TM  827,558,  while  I’oronlo  in.  .second 

lAKNiNuj  bAlIi  [:!^r;c‘o[‘$i92,224S.r'^'' "" 

omFiffxMf  i  IT  fncome  tax  colleclions  from  oilier 

N  I  r  IIIVI  All  Kn  IIN  di.striel.s  <wiHi  increase  in  brackclsi: 
UlLll/lTinn  Hamilloii  .$11.3,937.856  ($69,3.04.580); 

_  -  Vancouver  $103,00G..579  (.$.58.66.!.- 1 

*T  i  A  fi  til  /'U  I  I  I  ■''6$';  London,  Onl.,  $85.166251 

Net  Aflcr  All  Charges.  Inclufl-  ,844..V1S.773);  Ollawa  $6,k.444.701  | 

ing  Ta.\cs.  Moderately  Higher  ($32,449,0431;  Winnipeg  , $40.657, ‘227 ' 
al  $3i<LlS(»  (.$2 1,257. 1.59)  l'..,ilila.x  $28,482  273  1 

-  ($16,639,1771;  Quebec  .$19,079  2,30 1 

Toronto  -  Annual  report  for  vrar  ($10,819,916);^  Calgary  $17,144,729 
1942  of  Strdman  Brother.s,  Ltd.,  "i'^.6S9,.j69i :  .Samt  .lohin  N.B  $16.-| 

.sho\v.s  net  earning.s  for  the  period,  'f 

lOpr  all  pivii-pp.:  im  al  fi-pi.i  $10, 32'). Ill  ( $6,021  ,Sl(i) ;  I'.dmonlon  ■ 


Net  After  All  Charges,  Includ¬ 
ing  Ta.\cs.  Moderately  Higher 
at  .S.tifi.lSU 

Toronto  —  Annual  report  for  year 
1942  of  Strdman  Brother.s,  Ltd., 
.sho\v.s  net  earning.s  for  the  period, 
after  all  charges,  up  at  $310,486  from 
$303,559  ill  1941. 

Ill  prcsenling  Ihc  report  S.  W. 
Stedman,  pre.'^idciit,  .says  that  the 
task  of  jiroviding  cash  for  100  per 
cent  excess  profits  tax  a.s  well  a.s  for  I 
dividend.s  i.s  a  difficult  problem  for  j 
ino.st  companies. 

The  rompaiiy.  he  points  out,  finds  1 
the  la.sk  of  obtaining  merchandise  i 
most  discouraging.  So  far  1943  is  | 


During  this  month  of  March,  your 
Red  Cross  is  asking  for  ten  million  dollars, 

THE  PURPOSE  is  to  carry  comfort  and 
relief  to  suflferiog  humanity.  Our  sailors,  • 
soldiers  and  airmen  on  the  battlcfronts 
and  in  hospitals — prisoners  of  war  — 
shipwrecked  sailors — homeless  war 
orphans — the  sick  and  starving  viaims 
of  war  in  many  lands  all  rely  on  food, 
medicine,  comforts  and  care  provided  by 
your  generosity  through  your  Red  Cross. 

Wc  all  must  support  the  Red  Cross.  Wei* 
come  the  representative,  a  busy  person 
giving  of  his  or  her  time.  Do  not  ask  for 
a  second  call  —  have  your  contribution 
ready.  "He  gives  twice  who  gives  quickly.’- 

‘%e  BANK  of 
NOVA  SCOTIA 

Ettab/fiAecf  18'32'^ovar  a  Cantury  ofSarviet 


^^",’""2-' !-r  1  '’”'1  ii'eonie  fax  to  $99,009,759,  an  Wusliintr  4 

Out.,  $,.2j6.2j.)  lipsiiia.  ,.33,53.. l  Ldsy  wdsiiing  i" 

Onr%?l9()779''VvM"T''5-H'^'^  Custonns-excisc  colleclions  wcrc:|  Profits  S 

r  ■’  o’  ppn’poM  '  L'u.stoms  dutio.'?  $S.290,652,  decrease  I  _ _ 


Machine 
Shaded  1943 


cent  CXCC.S.S  profits  tax  a.s  well  a.s  for  I  -V-'  5'L655,434:  excise  ta.xcs  .$.'58,118,736. 

dividcnd.s  i.s  a  difficult  problem  for  I  !”  ani .  ^ i  hicreaso  $3,250,805:  excise  duties  $9,- 

ino.ct  companies.  kon  .$607,03-4  ($2o.i.09] )  I  509.811.  inerca.so  .$784,697;  .sundry 

The  rompaiiy.  he  points  out,  finds  mnni $47,416,  increase  ,$3,.344. 

^  ,  I  •  •  ,  •  coiloot  ojif?  for  the  month  of  Fpotu- 

the  task  of  obtaining  merchandise  !  5^  5151,076.425.  again.st  ^  „  - - - - 

most  duscouiaging^  So  fai  1943  (-■'1,5^7  ,397^)2  collected  in  Febru  arv  !  Murphy  Paiiil  Reports 
comparable  with  1942,  but  Mr.  Sled-  ,9,2.  a  nel  increase  of  $57,S06.7'i3: 1  DJ.-J.Ip,,.!  ('„v, 

man  make.s  no  P9es,s  as  to  what  flic  Custonis-rxcise  revenue  aniounledi  _ ' 

lest  of  t.hc  year  holds.  1^  5,53,900,675,  an  increase  $2,373,112,  i 

The  dircclor.s  have  declared  regn-  [  Murphy  Paint  Company,  LI 


lar  quarterly  dividcnd.s  of  75  cents  a  j 


w.aji,  excise  la.xcs  .>.ic5.J  10. (.ib.  Toronto  —  The  Easy  Washini 
ease  $3,250,805:  excise^duties  $9,- .  Machine  Co.,  Ltd.,  realized  a  net  pro 
?11,  inerca.so  $(84,69 1;  sundry  i,,  q,-  527,879  in  the  year  ended  De< 
ictions  $47,416,  increase  ,$o..444.  ,3,  39.42  compared  wilh  $32,370  ii 

previous  year.  Revenue  was  increa.i 
rphy  Piiillt  Reports  cd  b,y  $4,000  recovered  from  1941 

mrr.  |  •  •  ,  ,,  lax  ajipropfiation.  After  dividend 

Wiilc  DivhIcihI  Coverage  ,54,5^  pai^i  on  preferred  Ihe  bal 

ance  was  addeel  lo  earned  surplu.i 
Murphy  Paint  Compan.v,  Ltd.,  re-  incrca.sing  Ihc  total  lo  $167,637  fron 


Meanest  Strike  On  Record 


.xharc  on  preferred  stock  and  regular  |  $186.1.55  higher  al  $1,772,132  and  enr-  !  dends  for  the  year  ended  August  31. 

15  cents  a  .share  on  common  stock  i  nut  liabilities  down  $6,575  at  $200,  '  1942,  amoiinliiig  to  $137,087  as  com- 

plas  a  bonus  of  60  ccni.s  a  share  on  902.  jiared  with  annual  dividend  rcquirc- 

coinmon.  Earned  surjilns  increased  |  Ca.sh  rose  in  the  ,vcar  from  $333,727  |  nicnts  on  the  jn'c.srntly  outstanding 

during  tlie  year  from  $1,267,171  to  j  to  $511,869  and  Doininioii  of  Canad.i  i  $350,000  jiar  value  5'  j  jier  cent  pre- 

$1,494,465.  I  boiid.s  from  $74,730  lo  $131,000.  Ac-  ,  ferred  .slock  amounting  to  $19,250. 

Balance  slicet  shows  net  ■working  ;  connl.s  rrccivahlc  arc  down  fioni  At  the  jircscnt  lime  tlic  ronimou 


jiorts  net  earnings  available  for  divi-  $149,259. 

dends  for  the  year  ended  August  31.  Total  current  flisScLs  were  $297.0, »! 
194‘2,  amounting  to  $137,087  as  com-  and  current  liabililies  of  .$68,610  lef 


pared  with  annual  dividend  require-  working  capital  of  $228,413  again.! 
nicnts  on  the  jirc.sently  outstanding  $195,778  al,  end  of  previous  year. 

$350,000  liar  value  5'j  jier  cent  pre-  - 

ferred  .slock  amounting  to  $19,250.  A  suit  of  warm  army  underweaj 
At  the  Jircscnt  lime  tlic  ronimou  i  costs  $2.30.  Ten  War  Savings  SlamjK 


.\(iw  Hnl  llv  .stnri 
S\dlU‘y  ;i!id  .s'aii'l  .Sle.  Marie  li,a\<' 
goiK'  back  Id  Ihc  job,  cdMiiliiig  Hicir 
losses,  dll'  may  speak  nboiil  Hieic 
.strike,  ns  011c  could  not  while  11  was 


kers  •il  ch.'ingc  Hint  w  a.s  coiiccdcfl  a  few  of 


the  lowcr-jiaid  workers.  It  was 
(Idiihl.v  .s| lipid  if  jis  promoters  ima¬ 
gined  I  hnl  the  \\  hold  wnge  level 
could  be  raisid  in  a  large  industry 


>11,  without  being  nccu.'Cd  of  (jiiccr-  wiilioiil  dist lulling  Hie 


I  ing  I’leir  jiiich. 

I  This  ( '.I  ' .sir 

I  .si  U|iii|e,-.t  .‘^1  riki' 


w ngc-stnbilization  and  jirico-control 
jiolicr,  which  i.s  Ihc  sole  jiroleclion 
of  (.'anndinn  workers  against  im- 


cajDital  iij)  ai  $1,571,230  from  $1,378.-  j  $332,920  to  $271,253  and  inventories  |  slock  pa.v.s  quarterly  dividends  at  tlic  will  more  tlian  do  it.  Buy  them  rc> 
500  at  end  of  1941  with  current  assets  '  almost  held  tlicir  own  at  $838,011.  I  iat.c  of  80  cciiUs  per  share  i>cr  nnnuni.  'gularly! 


METROPOLITAN  LIFE  BUSINESS  REPORT  FOR  1942 


It  wa.s  alsd  far  and  awa\  Hie  mean-  poverishnieiit  by  a  runaway  infla- 
csl.  Lei's  look  first  at  Hie  resuil.  a.s  1  linn.  It  was  irc'hly  stupid  if  Hie 


OBLIGATIONS  TO  rOLICYHOLDERS,  BENEFICIARIES,  AND  OTHERS 


far  a.s  wiig-'S  are  conce’iied.  /Xric,’ 
holrling  nti  iiroduclidu  for  a  fort¬ 
night.  Hie  9.SSS  cin|i!o.\ee.s  at  Ihe 
•Sydney  anrl"  .Sno  .s|eel  mills  went 
hack  lo  work  wilh  a  |ird;ni.s('  that 
ab'nil  diK'-ciglilh  rif  them  would  in 
fiiHit'e  he  jiairl  an  average  of  .".’■j 


U.I.O.  jiolii ieian.s  thought  they  could 
compel  Hic  Govcrnnicnl  lo  abandon 
a  jiolicy  e.s.scniial  to  Ihe  war  efforl 
and  lo  the  nation's  safety.  No  gov- 
crnmcnl  could  do  that,  and  only 
madmen  would  exjicet  il  lo. 

The  strike  was  Hie  meanest  on 


able  to  provide  the  building  tradc.s  in 

Canad.a  and  elsewhere  with  plentiful  ,  ,  -  ,  .  .  ,,  ,  ,  ,  , 

supjilirs  for  ordinary  eonstniction  I 

piirposr.*;  ■'  '  i  slnko  wns  >tupid  if  it  \\;i.s  iho  n;;hl  thinp.  Nobody  could  bo 

*  looki'r.ff  lo  the  j)ost-\var  lAoriocl  '  secure  only  the  snudl  ■  i)ut  in  Jail  for  saying  Irhat,  and  they 

and  trade  extension,  Mr.  Mackin  ex-  -  —  — — — - — 

incs,srd  the  lioj>c  that  Hic  world  would  ; 

.srlf-surficieney  "which  nliiinatcly  ;  Manufacturing  Output  Is 

ciestroy.s  world  economics  and  brings  !  -*2 

about  cliaos  Irom  slopjiage  of  trade,  '  T  T  *  1 

nnemploymciit  and  great  distre.ss.”  I  ^fl  I  I  lllDiTOl* 

•■It  must  now  be  plain  t.o  all  that:  .m. 

no  country  can  pro.sj)cr  for  long  if  |  _ _ _ _  I 

its  neighbors— and  modern  Iranspor-  j.  j.  -  r  ,•  , 

tmioii  ma'Kes  practically  th?  whole!  ^  n'oderate  increa.se  in  manufac- ,  .section  of  the  iron  and  steel  industry 
v.orld  ncighbors-arc  not  able  to  sell  j  output,  wa.s  recorded  in  Feb- i  '"re  considerably  more  active.  Ihc 

ao  well  as  buv.  I  ruary.  the  Canadian  Bank  of  Com-  reaching  a  new  high  m  wa, 


cents  an  hour  more.  It  will  take  half  record.  The  C'.I.O.  officials,  knowing 
a  year  for  Ihcsi'  few  who  got  Ihe  ;  that  il  was  ilogal,  kepi  out  of  the 
r.'iise  to  recover  what  they  losi  in  |  jiiciure  until  their  dupes  at  the 
wages  whih'  on  strike.  The  great  :  steel  mills  (juil  work.  Then  the  of- 
mnjorily,  who  got  no  raise,  liave  ficials  came  out  of  the  back  room 
simjdy  lost  iJie  two  iiccks’  wages.  !  and  .said  that  the  workers  had  done 
The  sirike  was  .siiijiid  if  it  \mi.s  ’  the  right  thing.  Nobody  could  be 


Manufacturing  Output  Is 
Still  Higher 


Ralicy  Retervet  Requirtd  by  Law  .  .  .  . 

Thi^  amount,  toRcthrr  with  fuUire  premiums  and 
interest,  ia  required  to  asaure  payment  of  alt  future 
policy  benefits. 

Raierved  for  Futuro  Payments  Under  Supfilemen- 
tary  Contracts . . 

Policy  proceeda  from  death  riaima.  matured  cnrlo’.v* 
menta  and  other  paymcnla  left  wilh  the  Company. 

Dividonds  Left  with  the  Company  ...... 

Policy  Claims  Currently  Outstanding  .  .  «  ,  • 

Other  Policy  Obligations 

Tales  Due  or  Accrued 

Miscellaneous  Liabilities 

Roserva  for  Mortgage  Loans  .  . . 

Tn  provide  againat  poaaible  depreciation  in  value  of 
such  loans. 

Reserved  for  Dividends  te  Policyholders  .  .  .  . 

Set  aside  for  payment  in  194d  to  those  policyholders 
eligible  to  receive  them. 


$5,188,711,637.87 


ASSETS  WHICH  ASSURE  FULFILLMENT  OF  OBLIGATIONS 
arnment  Securities  .  .  ,  $1,772,834,288.5$ 


189, 1 09.090.97 

.30,301,837.94 

30,307,563.89 

18,993,606.98 

17,542,243.00 

18,083,549.37 

17,000,000.09 

102,733,947.00 


C«)v«rnntBnt  Securiticft  . 

U.  S.  Gnvernmrnf.  1*1  C»nndi(».a 

Government,  yi32,810,‘12'1.99. 

Other  Bonds  . 

U.  S.  Slofr  onH  Mi4nicip«!.  \.'t97.7'»;  C*n«diiin 

Provincial  and  Municipal,  ^92. 268, 974. .12;  Railroad, 
S.^27.015..'597..T5;  Puhlic  UliliiicR,  5t81R..T47.218.79; 
Industrial  ami  Miscellaneous,  .i;5I0,191,509.68. 

Stacks  . . 

All  hut  $320,750.00  arc  PreferrH  or  Guaranteed.  -r  v 


First  ^Mortgage  Loans  on  Real  Estata  .  .  •  , 

Farms.  $89, .380. 287.45;  Other  Prf.perty,  $86.3,051.414.58* 

Loans  on  Policies  ••»••«••••# 

Raal  Estata  Owned . .  •  • 

Includes  .5124,2.50.661.21  Housing  Projects  and  real 
estate  for  Company  use,  and  $71,670,999.49  real 
estate  under  contract  of  sale. 

Cash  •••••••«••»•##%'$ 


2,034,303,597.33 


81,80.1,1*5.69 

952,431,702.03 

453,940,104.42 
353, 026,409.38 


TOTAL  . . .  .  $5,612,846,386.12 


Premiumi,  Deferred  and  In  Course  of  Collection,  not 
Interost  and  Rents  Due  and  Accrued,  etc.  .  ,  . 

TOTAL  ASSETS  TO  MEET  OBLIGATIONS  ,  , 


?  158,765,194.49 

95,913, 691..1.T 
«l, 893, 102.50 
$5,994,915,576.58 


SURPLUS  FUNDS  $382,069,190.46 


tiaion  makc.s  praclically  Ih?  whole  !  ^  ‘"oderate  incrca.se  in  man u fac -,  .section  of  the  iron  and  sled  industry 

v.orld  ncighbors-arc  not  able  to  sell  j  recorded  in  Feb- i  '"re  considerably  more  active,  the 

ao  well  as  buv.  I  ruary.  iho  Canadian  Bank  of  Com-  reaching  a  new  high  n,  war 

T  ,1.,,  ,  ....  I  output  .and  the  killer  recovering  a.s 

n  loi  g  ei.a  of  I  nicrce  index  ot  indu.sl  ri-al  activity  j.,  rc.sult  of  ihc  cessalion  of  strikes 
”  ^'■,  I  ri.sing  from  201  lo  207  (IP.'IT  equal!  a(  two  major  cstablishmcni.s.  The 

!■  ,.'^'’^i'i,'''i*^^,'i r,)neb.s  ;  jierccntage  of  factory!  iK-o  in  Ihc  medium  section  was  onlv 

V  I'l  ,  ^  i '(‘■‘''zr''*  from  1-^8  to  100.  i  .slight  and  the  light  section  was  un- i 

R.ca.F  m.asiiie  of  free  tiadc  than  -ppp  g,„[  I  i 

ttrirtv  \  r\  /1nf»‘ri»AF%  /\f  s  »  , 


’  ,  .  -  -  -  uuiuinuiivo  iruucs  ana  inc  ncavv  ^  cnancoa. 

pi'cvailccl  prior  to  the  doctrine  of 

self-sufficiency  adopted  by  so  many  I  INDEX  OF  t'ANAUIA.N  I.VUT.STRIAL  ACTIVITY 

tountrics  ...  |  .  (I0;i7  equal  100) 

“The  demand  for  construction  ma-  j  I - — 

trrial  and  agricultural  products,  as  1  t 

well  as  for  motor  cars.  radio.s,  wash-  |  - 

ing  machines  and  many  other  ar-  j  I 

tides  not.  now  procurable,  will  tax  i  1943 

tis  to  the  utmost  and  I  know  of  no  |  I— 

country  better  fitted  to  jjlay  its  part  '  p 

In  supplying  these  need.s  as  well  and  |  '  I  / 

pos.'ibly  better  than  wc  are  no'.v  sup-  |  j" 

plying  the  weapons  of  war."  i 

Overseas  Markets  |  | 

in  view  of  Briti.sh  Columbia's  de-  ;  ••  * 

ptndencc  on  oicrscas  markct.s  r.Ir  i  _  „ 

Mackin  urged  Hint  the  association  |  .  i'"'  — - — 

maintain  iks  trade  extension  depart-  ^  i 

nicnt  so  that  when  normal  conditions 

return,  the  policies  that  brouglii  .1941,.^^-^  5^ 

bountiful  results  in  the  past  can  be  H  I 

mewed  and  expanded.  |— r  I  I  I  I  f  I  I  I  I  I 

B.  M.  Farris,  chairman  of  the  trade 

extension  department,  said  that  war-  |  ,  fond  grouj)  was  iower,  wiHi;  W'.ioii  ri-niinrt.s  — 
time  conditions  had  greatly  curtailed  '  in  most,  categorii's,  ineiud-j  1'''.'.!'.^ , 

Ifi  operations,  but  it  was  “keeping  'I'hc  clothing  i  urMiy  ! . 

its  jjowder  dry."  i  grouji  ro.'-^e  shghlli  ,  ini’rca.''e(l  man- ,  Mciiiuni  . 

Mr.  Mackin  j>aid  a  tribute  to  the  of  Rarmenl.s'  and  fur-l  Lpiu 

rffieient  work  of  .secretary-manager  j  '  muiiily  uniform.^)  off-set- ! 

T.  H.  Wilkinson  and  his  .staff,  com-  i  ''  ''od'H''  'n  footwe.nr  and  some;  . 

plimented  Will  D.  Jenkins  for  the  1  f”''"  lexMe.-'.  ‘the  pulj.  niirl  pajier  j  '  ■b“.Mi<;als  . 

progre.'s  made  in  the  .safety  dcjxirt- '  l('"er,  liul  other  "ond  !  'p- 

ment  and  refcrrfd  to  the  competrnt  a(  fount  of  ^ivatrr  - 

service  of  grading  insi>ectors  and  j  hjeduction  m  some  w  ood-w  orking  *i,„  iii,|.  nd.-c.  iin 
other  officials.  M’ a" ""  '  ■'''■''I  'lmeni  j.n'dm  i.-:.  .\“ 

In  spite  of  the  unprecedented  rise  I’lnn*’ foVn' 

In  frequency  of  minor  accidents,  Mr.  '  .  fL  delail.s  g-  j  j,p,. 

Jenkins  reported  that  the  campaign  :  °  rnmna^,-«i  '.'.'in''  •j'Jjp  wage  pavro 

for  safety,  notwith.standing  the  un-  L^p  vear  pmvious''  -30  (revised)  in  D( 

usually  heavy  labor  tmmover,  was  •  ‘  •  •  Januarv  (19.37  equ 

yielding  rcsult.s.  He  suggested  that  i  A-d.-'iiv  "  eline  was  largely 

each  mill  organization  designate  'iitoi  r-  .Ihu.  k. b.  ix,  feeted  in  some  rl 

man  to  keep  the  personnel  safely-  ]}'  ]h  jc' j  jy.-anches  of  industr 


Tlie  Company  holds  total  assets  wiiich  exceed  the  total  of  ils  obligations  by  $382,069,190.46,  for  the  purpose  of  giving  added 
assurance  lliat  all  bcnelils  to  policyholders  and  beneficiaries  will  be  paid  in  full  as  they  fall  due.  This  amount  is  composed  of 

Special  Surplus  Funds  .  .  $12,300,000.00  Unassisned  Funds  (Surplus)  t  •  $369,769,190.46 

and  serves  as  a  margin  of  safety  against  possible  unfavourable  cxjieriencc,  whether  due  to  war  or  oilier  conditions. 

NOTE  — AhapI^  curried  nt  $271,894,0.55.40  in  the  dbovc  slRtcment  Rre  depotited  wilh  various  puhlic  officials  under  rf<]iiira> 
mcnls  of  law  or  rcgvtlaiory  authority.  Canadian  busincsscmbraccd  in  this  statement  is  reported  on  Ihcbasitpf  pax  of  eachange. 

Life  Insurance  in  Force,  End  of  1942  .  $26,867,676,154 

Paid-for  Life  Insurance  Issued  During  1942  .  $2,051,013,903  Amount  Paid  to  Policyholders  During  1942  .  $533,624,637.04 


HIGHLIGHTS  OF  1942  OPERATIONS  IN  CANADA 


These  highliglits  of  Hie  Company’s  business  in  Hie 
Metropolitan  Canadian  policyholders  and  their  beneficiaries. 


Investments  in  Canada: 

Dominion  Government  Bonds  .  $132,810,424.99 
Provincial  and  Municipal  Bonds  .  92,268,974.32 

All  other  investments  ....  104,000,070.81 

$329,079,470.12 

Included  in  the  above  figures  are  Victory  and  War 
Loan  investments  of  $68,000,000. 

Payments  to  Canadian  Policyholders  and  their 
beneficiaries  during  1942— $26,897,409.49. 


Mfiliiim  .  ’jsj 

.  IV,! 

Xofi- l'‘(‘tivui.s  .Mf'tnt  I'rnd.  L'lIO 
Xnn-Mrl.-ilIir  Miiirrnl  I'ro- 

illlrH  .  IT.'i 

< ‘Iirinical.-^  .  r.’7 


Ilf)  rjo 
iTJ»  ii»:{  i7d 
r.M 

.-fOi  rrjs  UN 
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Dominion  during  1912  will  be  of  pailicular  interest  to 

Life  Insurance  in  Force  in  Canada,  end  of  1942: 

Ordinary  ,  .  $790,359,074 

Industrial  '•  7  *  7  *  •  »  482,800,803 

Group  .  7  7  7  7  7  7  •  7  130,077,666 

$1,403,237,543 

Number  of  policies  in  force  in  Canada,  end  of  1942  — 
2,783,201. 

Paiis-for  Life  Insurance  issued  in  Canada  during 
1942— $157,022,928. 


Jenkins  reported  that  the  campaign 
for  safety,  notwith.standing  the  un¬ 
usually  heavy  labor  timiovcr,  w;i.s 
yielding  rcsult.s.  He  .suggested  th.it 
each  mill  organization  designate  a 
man  to  keep  the  personnel  safety- 
conscious. 


'I'u4>  and  I’apcr 


♦InfliKl*  IhiirM-.u,*?  pulp  nu'I  prt 

pr-r  piTMiuft.^.  N>\\  Sprint  A«.'?of’iaMoii 
of  Oaiinda  !•♦•p•u•(s  .Iniiiiaiy  proUip*- 
tion  ratifi  for  uow.'cprlnf  alopo  as 
O').!  per  cent  of  rapaeity. 

Tile  wage  jiayroll  index  fell  from 
230  (revised)  in  December  to  218  in 
January  (1937  equal  ICM).  The  de- 
elinc  was  largely  .sea.sonal  and  af¬ 
fected  in  some  degree  all  main 
branches  of  industry  other  than  con- 


The  total  amount  the  Metropolitan  has  paid  to  Canadians  since  it 
entered  Canada  in  1872,  plus  the  amount  now  invested  here,  exceeds  the 
total  premiums  received  from  Canadians  by  more  than  $199,750,000. 


Metropolitan  Life  Insurance  Company 


Frederick  H.  Ecker 

Chairman  ef  tha  Beard 


!H  iL‘  struction. 


(A  MUTUAL  COMPANY) 

HOME  OFFICE:  NEW  YORK 

Canadian  Head  Office:  OTTAWA 

Edvi  in  C.  McDonald,  Viea-Praaldent  In  Cliarft 


Lerov  a.  Lincoln 

Piaildant 


ROLLAND  PAPER 


THE  ^’INANEIAL  TI>fES,  MONTREAL,  MARCH  12,  lyCJ 


Power  Corp.  (Juinpaiilcs 

Jnjuiiiry  Output  Lower 


The  Personal  Touch 


Power  Corporation  of  Canada  I.t'J. 
rcjwrts  aggi-cgate  power  production 
of  subsidiary  and  affiliated  compan¬ 
ies  for  Januarj’  of  241.539,581  k.w.ii. 
Tills  figure  showed  a  decrease  of  10.- 
931.266  k.w.h.,  or  6.53  per  cent  frcia 
January,  1942  production  of  258.520,- 
847  k.w.h. 

Of  the  6  affiliates  and  subsidiaries 
only  2  report  Increases  in  output  for 
January  over  same  month  last  year 
— B.C.  Power  Corp.  and  North  B.C. 
Power — the  former  showing  an  ex¬ 
pansion  of  nearly  7,500,000  k.w.h.,  or 
nearly  11  jier  cent. 

Largest  decline  was  reported  by 
Winnipeg  Electric,  production  of 
which  for  January,  at.  82,936.300,  w.is 
down  15,700.000  k.w.h.,  or  alxiut  16 
per  cent.  Comparative  figures  here¬ 
with; 

— January — 

1943  1942 

B.C.  Power  .  77,145,889  69.686.757 

Can.  Northern  51.379,414  54.773.834 
E.  Kootenay  .  .  8.643.296  11.415.126 

North.  B.C.  P.  1.729,792  1,584.060 

S.  Can.  Power.  19.754.890  22.430,930 
Winnipeg  Elec.  82.936.300  98.630.100 


llli  rhAK  NAIHNi  lt.-col.  Raymond  garneau, 

*  Um»  k/nUliU  I  V.D.,  who  has  been  admitted  to  part- 
-  I  nership  in  Greenshlelds  &  Co.,  is  a 

Gross  Before  Depreciation  and  ,  Co .  inc . 

Taxes  Over  SL000,000  Higher  '  liiiiiilmWiiMim  . 

for  Last  Year 


national  Nickel  Company  of  Canada. 
Like  many  of  our  leaders  in  indus¬ 
try,  finance  and  the  professions,  he 
Is  the  son  of  a  farmer  and  spent  his 
boyhood  days  on  the  family  home¬ 
stead  near  Caledonia,  Ont.  On  com¬ 
pletion  of  his  education  he  joined  the 
International  Nickel  Company  31 
years  ago.  Commencing  in  the  ac¬ 
counting  department,  he  became 
works  auditor,  and  in  1940  was  ap- 
jxDinted  a.ssLs.ant  to  the  vice-presi¬ 
dent  He  served  with  the  Royal  Can¬ 
adian  Engineers  overseas  1915-1918 
in  the  la.st  Gi'cat  War,  whining  the 
MiliUiry  Medal. 


Has  Totalled  8260  3Iillions  Ac 
cording  to  Official  Keport 
Just  Issued 


$3.01  ON  COMMON  STOCK 


TWELVE  NEW  UNITS 


Official  report  on  operations  of  De¬ 
fence  Industries  Ltd.,  war-time  sub- 
.sidiary  of  Canadian  Industries  Ltd., 
states  Uiat  costs  of  more  than  $260,- 
000.000  have  been  incurred  during  the 
I>ast  3'j  years  for  the  Britisli  and 
Canadian  goveniment.s  on  the  con¬ 
struction  and  operation  of  govern - 
ment-owned  chemical  and  explosive 
plants,  which  total  givc.s  some  con¬ 
ception  of  the  magnitude  of  D-I-L's 
work. 

The  rc}X)rt  states  that  for 


Compares  With  $3.75  a  Share 
Earned  in  Previous  Year  — 
Taxes  Absorbed  $1,830,000 
More 


Toronto.  —  Annual  report  of 
iMoore  Corporation  Limited,  for  year 
1942  shows  gross  profits  at  a  new 
peak  In  history  of  the  company, 
higher  by  over  $1,000,000  than  for 
prereding  year.  Sales  for  period 
were  also  at  a  record  level. 

With  federal  taxes  up  $1.S30.00U. 
equal  to  67%  of  net  profits  after 
depreciation,  net  earnings  for  year 
under  review  showed  a  sizeable  con¬ 
traction  as  compared  with  previous 
year  and  were  equal,  after  preferred 
dividends,  to  .$3.01  a  share  on  out¬ 
standing  common  stock  of  company 
against  $3.73  a  share  in  1941. 

Gross  profits,  before  depreciation 
and  taxes,  amounted  to  $6,363,310 
for  year  under  review  and  compared 
with  $5,485,039  for  previous  year. 
Taxes  were  up  at  $4,407,300  from 
2.576,t>00  and  net  earnings-  applicable 
to  dividends  were  lower  b.v  over 
.$300,000  at  $1,486,925.  equivalent  to 
$49.70  a  share  on  combined  CUt^s 
“A”  and  “B”  preferred  stoek.s  ns 
against  $59.44  a  share  in  1911.  Com¬ 
parison  of  profit  and  Ic.jS  figure.?  for 
past  2  years  follows; —  i 

—  Vear  Ended  Dec.  81  — 
j;U2  mil  ' 

•$  I 

Cross  I'arnines  ...  (;..'''ii.l..".IO  5.  I 

D'  prcciatiou  .  liiili.os.v  tMli.  I  la  i 

l-'tii.  'l’ax<s  .  4,ia7,8aa  ^..-.Tii.aaa 

I’l'ov.  I’ost  War  Adj .  4.‘ia,(«|i) 

Net  Earning.s  l.-tsii.lu’.'.  l.Tali.tllti 

I’ref.  Dividends  ...  rali.1t!i:',  i;l.V.;ilia 
Coin.  Dividends  ...  l.CCIi.Tl?  l.Cll.aca 


C.  G.  IlEWAHD,  K.C..  who  has 
been  appointed  a  member  of  the 
board  of  the  Bank  of  Montreal, 
graduated  in  1907  from  the  Faculty 
of  Art.s  and  in  1910  from  the  i'a- 
culty  of  Law  of  McGill  University, 
and  coiHinued  liis  studies  in  law  in 


more 

[  than  three  year.?  Defence  IndiLstrics 
,  limited  has  been  engaged  cxelusive- 
'  ly  in  the  erection  and  .subsequent  op- 
^  cration  of  wartime  chemicals  and  ex- 
j  plo-civc  plants,  .small  arm.s  ammunl- 
I  Uon  plants  and  .shell  filling  plants 
I  on  a  scale  far  surpassing  in  size  and 
,  .significance  anything  previously  lin- 
I  dertaken  by  the  chemical  industi-y 
I  in  this  country. 

Since  February,  1940,  when  actual 
I  construction  of  government  plants 
I  began,  twelve  new  units,  most  of 
i  them  major  projects,  have  been 
I  placed  in  operation  and  two  others 
1  arc  nearing  completion.  Despite  tlie  i 
:  numerou.s  obstacle.s  encountered,  I 
mest  projects  wxre  completed  and  m 
opi’ration  well  ahead  of  original  sche¬ 
dule  and  in  tlic  aggi'egatc  were  be-  ’ 
low  the  estimated  cost.  , 

Meononiieal  Operation  j 

AUhougli  costs  arc  an  important  ' 
factor  in  the  production  of  muni¬ 
tions  the  first  consideration,  says  the  , 
report,  mu.sl  necessarily  be  the  great- 
c.St  possible  volume  of  output  of  the 
right  quality  at  tlic  right.  time.Nevcr- 
thclc.'s,  it  continues,  in  so  far  as  | 
possible  within  the  limits  of  tlic 
emergency  strenuous  effort.s  have  ! 
been  made  to  operate  the  government  , 
owned  plant.s  economically  and  in  i 
spite  of  thti  difficulties  involved  pro-  . 
duction  costs  have  for  the  most  part  | 
been  lower  than  originally  c.stunat-  | 
cd  and  Defence  Industrie,?  Limiied  ; 
products  have  met  the  most  rigid 
siicclficalions  with  a  minimu;n  of  re-  | 
jeetions.  1 

Tlic  caiiiial  investment  of  Cana-  I 
dian  Iiidustrie.s  Limited  in  its  .sub¬ 
sidiary,  Defence  Indust.rics  Limited,  i 
totals  two  million  dollars  and  was  ' 
originally  provided  to  cover  the  cost 
of  expanding  two  plants  transferred 
to  Defense  Indu.stries  Limited  and 
to  siipiily  the  working  capital  re- 
(luircd  for  their  operation.  Selling  | 
pi*,  cs  on  the  output  fi-om  tlic.se  two  ' 
p'.r.nu--,  wliicli  were  used  by  Cana-  ; 
diaii  Industrie.?  Limited  in  peace-  ' 
tiino  to  sup'ply  government  llccd.^,  | 
were  fixed  to  yield  a  low  margin  of  i 
profit  but  operating  effieicney  lias  , 
reduced  maniifacMiring  costs  and  | 
prices  lia-.c  been  lowered  voluntarily  ! 
in  order  to  keep  ))iofiis  in  line  with 
original  estiniaios.  i 

Defence  Industries  Idmited  is  coni-  , 
pcnsaled  for  its  services,  in  comiec-  | 
tion  with  govcnimcnt  jilairus  by  I 
means  of  managoinent  fees  rcpre-vnl-  ; 
ing  a  small  percentage  based  on  tot.al  1 
volume  of  work  involved.  After  cle-  j 
ducting  adniinistratiic  co,-,t.s  and  0.“;- 
liiiiated  income  and  exce.'-s  profit.?  i 
taxes,  but,  not  i!ie  portion  of  tlie  ex-  ' 
cc.'s  profi'.s  lax  rcfut'.dablc  ttfier  tiie  I 
war,  the  to'al  neo  ineoin-'  from  man-  ! 
agement  fee;,  for  the  year  1942  is $269,00(1  in  resix-ci 


Here's  a  work  tlict  merits  the 
fullest  support  cf  every  Cone- 
dian.  Never  was  the  need  more 
urgent.  Open  your  heart  and 
purse-strings. GIVE  generously! 


Totals 


investment  dealers.  He  served  In  tlK 
World  War  from  1915  to  1919  and 
was  attached  to  the  22nd  Battalion 
in  France  in  1917.  He  enlbted  in  thuS 
War  and  served  from  1939  to  1942 
but  retired  recently  from  active  ser¬ 
vice  becau.se  of  ill  health. 

Prior  to  joining  Grecnshiclds  &  Co , 
in  1924,  Lt.-Col.  Garneau  was  en¬ 
gaged  in  general  financial  busine.'^? 
and  was  one  of  the  principal  organ! 
zcr.s  of  Quebec  Apartment?  Limited 
and  Capital  Tlicatrc  Limited.  He  has 
his  lioadquartcrs  in  Quebec  City. 


Switch  Over  to  Wartime  Pro¬ 
duction  Seriously  Affected 
First  Half  Operations 


srACK  co.xTniDurtD  r.v 


Montreal  Trust  Company 


ROBERT  L.  BEAITIE,  who  has 
been  appointed  a  director  of  the 


Plan  Relaxation  Of  B»  C.  Mine 

Regulations  To  Help  Coal  Mines 


and  .‘■viK'Uing  operation.?  in  British 
Columbia  ani  they  are  reported  to 
he  doing  .'.nti.'ifacinrily,  as  are  wu- 
inen  recontly  introduced  to  the  .--aw- 
m:ll  iind  pulp  and  paper  industrio.x. 

In  onotlier  bill  rc.-pecilng  Hie 
op<‘:a!li>n  of  m  ne.s  pro.'^pectors  and 
free  miner.-,  who  were  ho'.dcr.s  of  a 
free  minrie’  licccx-  on  .liiiK-  1.  19-12, 
and  wiio  wei'c  on  tlial  <ia\  hoMcr.? 
of  minora!  claims  or  pla.-cr  lease.?  in 
good  .standing,  or  who  had  .applied 
for  a  Ir-tu-e.  and  ha-.l  held  the  lease 
or  chiim?  until  .-^cpt^  nibc;-  I  last  are 
^-xempted  f:'o:n  doing  a.'.so.'i.'ment 
w  ork. 

In  order  to  obtain  tlic  boiufits  of 
this  moraiorium  on  as.<c.?sment 
work,  the  claim  owner  mu.-'t  ;nake 
ur.ttcti  application  ea.di  year  for 
exemption,  <icco;npanlccl  by  a  I'C- 


Vancouver.  l.egislatlon  introduc¬ 
ed  in  the  Briti.sh  Columbia  legisla¬ 
ture  by  Hon.  Krnost  Gar.son.  min- 
i-stcr  of  mine.?,  provkie.?  tlw  coal 
mining  regulation?  ni.ay  bo  rcla\c<i 
considerably  to  meet  tlio  manpouci’ 
sit  uation. 

The  coal  mines  w  ill  1)0  aull-.orized 
to  employ  a?  manager,  ov<‘r:r.an. 
shift 'w.^.?,  fircbos.?,  sliotligliter  ()r 
miner  "a  person  who  is  not  regi.-i Or¬ 
el  as  the  liokicr  of  <i  eertificato  of 
comp(?tency  or  s-ervlcc  uiKier  liic 
Coal  Mines  Regulation  Act.” 

'rill.?  provi.sion  will  prevail  only 
for  the  duration  of  the  war.  Any  uii- 
eertifieateei  individual  who  i.s  em¬ 
ployed  must  be,  in  the  opinion  of  the 
ehief  inspector  of  mine.<.  eompclent 
to  earry  on  tire  worl;  to  which  he 
is  a.'Signed. 

.\iilhority  i.?  al.so  .nought  for  the 
employment  of  women  in  .nine.'.  .\i- 
rcady.  scores  of  women  have  ix-en 
engaged  in  tcirious  meiaiiu:  g  c;il 


1910  and  1911  at  the  Universite  do 
Dijon,  France.  He  wa.s  admitted  to 
the  Bar  in  1910,  and  wa.s  aptioinled 
a  King’s  Counsel  in  1921.  He  is  a 
member  of  the  law  firm  of  Holden. 
Heward  &  Holden  of  Montreal.  He 
served  in  France  in  the  last  war  a? 
an  officer  of  llio  42nd  Battalion, 
Royal  Highianders  of  Canada  (The 
Black  Watch),  and  at  the  present 
time  is  in  charge  of  Musketry  In¬ 
struction  for  the  McGil  University 
Contingent.  Canadian  O  f  f  i  c  e  r  .? 
Training  Corps.  He  is  identified 
with  many  business  interests  in- 
eluding  Bovril  (Canada)  Limited, 
Bowatcr’.s  Newfoundland  Pulp  and 
Paper  Mills  Limited,  The  British 
Metal  Corporation  (Canada)  Lim¬ 
ited,  Consumers  Glass  Company 
Limited,  Montreal  Light.  Heat  & 
Power  Con.soli.datcd,  and  klonlreal, 
London  and  General  Investors  Lim¬ 
ited,  of  each  of  --vhich  companies  he 
is  a  director. 


Surplus  for  Yiar. 
Ealanco  Forward  ..  4,6; 


Total  Surplus  ....  4.7<i6,().5l  4.*3."2,So6 

Balance  Sheet  Strengthened 

Balance  sheet  reveals  a  further 
strengthening  of  company’s  already 
impressive  financial  position,  net 
working  capital  being  up  nearly 
$500,000  from  end  of  1941  at  $8,860,- 
591.  Current  assets  increased  dur¬ 
ing  the  year  by  nearly  ,$1,900,000  to 
$15,588,307  while  current  liabilities 
are  up  over  $1,400,000  at  $6,727,716. 

Current  assets  include  cash  of 
$3,410,786  and  government  bonds  at 
market  value  of  $600,000.  Receiv¬ 
ables  of  $5,446,977  and  inventories 
of  .$6,130,544  increased  in  the  ag¬ 
gregate  by  $1,978,241,  rcfloeting  the 
record  business  of  the  various  .sub¬ 
sidiaries.  The  financing  of  this  in¬ 
creased  business  was  facilitated  liy 
the  cash  reserves  which  tlie  co;- 
poration  had  built  up  in  previous 
years.  Current  liabilities  included 
reserve  for  federal  income  and  ex¬ 
cess  profits  taxes  of  $1,4’2!.400,  being 
the  net  amount  after  payments  on 
3942  taxes  and  tax  certificates  pur¬ 
chased.  Total  assets  amounted  to 
$21,936,177,  and  net  book  value  of 
fixed  assets  to  $4,951,115  after  de¬ 
duction  of  depreciation  rc.serve  of 
$7,418,975.  Reserve  for  po-sl-war 
adjustment?  establi.shed  in  19-11  lias 
been  increased  to  $1,000,000  by  ihc 
addition  of  premium  received  on 
funds  transferred  from  the  United , 
States  to  Canada,  amounting  to  j 
$113,050,  and  the  refumiahle  portion  ' 
of  the  year’s  c.\ces.s  profits  taxes  of  j 
$334,950.  Net  working  e;ipital  fig-  j 
urcs.for  past  2  years  are  sliown  | 
herewith: —  i 

— DccL'iuboi- :il  —  I 
till;:  J1I41 


It  ha.-,  lieen  complaiticj  by  min.iig 
men  ibtit  under  ’lie  jife\a:i;ng  !»-g;s- 
iation  hoivie,".'  of  gold  e!ai:n.<  niu.'-t 
<i,i  $101)  of  ;is.'-'.-c\men!  W  or’K 

or  lo.'o  t;t'.e  to  their  p'.aiporiy.  'I'lie 
propo.'Cvi  anien.imeiit  will  i>-mo\e 
iil.at  .lauge,’-, 

l’ro\i>:ou  i.?  al.xo  ma<’;e  for  rcin- 
.-^latenK-ni  of  miiiera!  citi.ms  tliat 
t!i:i'  ha\e  lap.sod  .--inco  .''’epieniiter 
1,  19)2.  .'o  lli.a'  tiiey  m.iy  come 

un.ii'f  tlo'  Ix  xefi!  of  !h"  acl. 

N’<'\‘,'  i-'gi.'ir.tion  wi'.l  .'i..'0  open 
Iiaiiati  re.-,‘  r\e>  f.ir  pre.-pccting. 


Bank  of  Toronto,  is  vice-prc.sident 
and  general  manager  of  The  Inter- 


The  Ottawa  "Blotter 


A  Record  of  Orders  Issued  By  War  Depnrtiiieuts  At 
Ollaiva,  Changes  of  Personnel  In  Ocpnrtnient  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Finaneiul  Men 


GDI  I)  IMtOniCTION  OI  F 

Ottawa  -  tiold  iiriKiuctiou  in  De- 
rcinlK'r  la-t  mnounted  to  359.‘)i)3  fine 
ouner.r.  i-omii.'uv'd  witli  3i’>2.C  i2  for 
N’ovcmbrr  :i:;d  421,310  J',;-  l>’ccmbcr 
1941. 


The  Wartime  Prices  and  Trade 
Board  state.?  that  new  Federal  taxes 
on  goods  ami  servii-e.?,  announced 
hy  the  Minisler  of  Finance  in  tlie 
Budget  speech  now  may  be  added  to 
the  lawful  maximum  price.?  cliargod 
by  sellers.  No  increase  in  price  will 
be  permilted  except  upon  goods  or 
.servii'rs  on  wliieli  the  new  or  in¬ 
creased  lax  has  actually  been  paid, 
nor  may  manufacturers  or  mer¬ 
chant.?  pass  on  any  greater  sum  than 
tlie  actual  amount  of  the  tax. 


coal  administration,  including  con¬ 
tinued  operation  of  the  Dominion 
Fuel  Board  which  was  absorbed  'by 
the  coal  adminkstration  in  1941.  Ail 
supply  orders  issued  by  the  adminis¬ 
tration  have  become  orders  of  the 
coal  control. 

Staffs  of  the  Coal  Administration 
and  Dominion  Fuel  Board  have  been 
transferred  to  the  Munitions  Depart¬ 
ment.  James  McGregor  Stewart,  K.C.. 
now  is  coal  controller  but  he  will  also 
retain  his  old  title  and  iwwcrs  as 
coal  administrator,  under  which  he 
will  continue  to  regulate  prices  of 
ccal,  cclxe.  and  wood-fuel. 

Prank  G.  Ncate,  deputy  coal  ad¬ 
ministrator  in  the  jxist,  now'  is  de- 
Iiut.y  coal  controller.  D.  Roy  Cameron, 
formerly  deputy  administrator  (wood 
fuel),  and  Gustave  C.  Piche  of  Que¬ 
bec  and  Montreal,  a  foresrty  engin¬ 
eer  and  formerly  chief  of  tl)e  forest 
service  for  Quebec  province,  have 
been  appointed  depuly  wood  fuel 
controllers. 


But  Report  Indlcalos  Opera 
tions  for  Current  Vear  i\Iay 
Be  Curtailed 


Annual  veixtrt  of  Standard  Clay 
Products  Limited  for  tlie  year  end¬ 
ed  December  31.st,  1942  shows  pro¬ 
fits  relatively  well  maintained  in 
comparison  with  previous  year.  Total 
income  of  $110,184  wa.?  down  slight¬ 
ly  from  1941  figure  of  $114,106  and 
net  earnings  after  all  charges 
amounted  to  $24,635  as  against  $29,- 
594,  equal  to  $3.27  a  share  on  out¬ 
standing  stock  as  compared  with 
$3.94  a  share. 

During  the  year,  C.  S.  'I’rottcr.  pres¬ 
ident  of  company  states  in  the  re¬ 
port,  volume  of  business  increased  by 
14.7  per  cent  as  compared  with  1941’s, 
but  this  gain  was  offset  by  increased 
cost  of  supplies,  labor  and  by  higher 
taxation,  result  being  a  slight  reduc¬ 
tion  in  the  year’s  net  profit,  as  in¬ 
dicated  above. 

Balance  sheet  shows  a  strong  posi¬ 
tion  current  assets  of  $439,028,  in¬ 
cluding  $125,000  in  cash,  being  more 
than  12  times  cunent  liabilities  of 
$36,342.  No  significant  changes  arc 
showm  in  the  balance  sheet  as  a 
whole. 

Regarding  the  outlook.  My.  Trotter 
states  that  due  to  the  completion  of 
so  many  of  the  airfields,  training 
centres,  industrial  war  plants  and 
housing  projects,  and  to  restrictiijns 
placed  upon  private  building  and 
municipal  .sewage  works,  it  is  expect¬ 
ed  that  operation.?  in  the  cuiTcnt 
year  will  be  on  a  reduce!  scale. 


Current  Asset.? .  IV.riSs.f.ot  I.",. 6(12,4.', .7 

I’urrent  liabilities.  tl,727.7iii  7,.;il'i.s2) 

S.SOu.tUl  b, 370,031 

Has  I.3bour  I’roblcui 

In  presenting  the  report  to  siiarc- 
liolders  on  behalf  of  directors,  S.  J. 
iMoore,  chairman,  and  E.  G.  Baker, 
president  of  company,  point  out  that 
corporation’s  products  continue  to  be 
used  in  increasing  iiuantities  in  the 
armed  services,  government  <iepart- 
ments  and  in  other  war  and  I'ssen- 
tial  activities  in  both  tlie  United 
States  and  Canada.  Specialized 
business  forms  have  an  important 
place  in  the  control  and  efficient 
handling  of  practically  every  kind 
of  large  scale  operation.  The  paper 
box  subsidiaries  are  producing  large 
tiuantities  of  paper  boxes  and  con- 
laincrs  replacing  articles  formerly 
made  from  vital  metals. 

With  current  orders  faxing  the 
capacity  of  factoric.s,  report  says,  the 
problem  of  securing  adequate  labour 
forces  continues  to  be  acute,  not¬ 
withstanding  the  increased  recog¬ 
nition  of  the  es.sentialily  of  the  cor¬ 
poration’s  products.  Women  arc 
being  used  succc.s.?fully  on  many 
jobs  formerly  filled  by  men.  Em¬ 
ployees  at  December  31sl  numbered 
5,777,  of  whom  3,012  were  men  and 
2,765  were  women. 

A  total  of  145  preference  A  and 
211  preference  B  shares  were  con¬ 
verted  into  1,846  common  sharse 
during  the  year.  Giving  effect  to 
these  conversions,  there  were  out¬ 
standing  at  the  end  of  the  fiscal 
jieriod  25,765  shares  of  A  prefer¬ 
ence  stock;  -1,154  shares  of  B  pre¬ 
ference  stock  and  42-1,486  common  j 
shares. 


'I'o  meet  the  tlireat  of  a  seriou.s 
“wood-juei  famine"  which  threatens 
to  come  to  a  head  next  winter.  De- 
pailment  of  Munitions  and  Supply 
announces  that  a  subsidy  of  .$1  a 
cord  will  be  paid  to  <loalcrs  on  all 
commercial  fuel-wood  contracted  for 
and  cut  on  or  before  .lune  30,  194! 
and  iield  to  deafers’  account  on  tliat 
dale. 

('oal  controller  lias  also  been  au- 
Ihoi'izeil  to  arrange  in  his  discretion 
for  i>aym(’nt  of  such  portion  of 
tran.sportalion  costs  as  he  considers 
proper  in  respect  of  fuel-wooci. 


Norman  D.  Wilson,  of  Toronto,  Re¬ 
gional  Director  of  Tran.sit  Control  for 
Ontario  since  late  in  1941,  lias  been 
appointed  deputy  transit  controller. 

Since  his  graduation  from  the  Uni¬ 
versity  of  Toronto  as  a  civil  engin¬ 
eer,  Mr.  Wilson  has  been  associated 
with  transiiortalion  comiianics  and 
transit  problems.  Since  1923  he  has 
been  in  iiartnershi))  with  A.  E.  K. 
Bunnell  a.?  a  consulting  engineer  in 
city  planning  and  urban  transporta¬ 
tion. 


Provision  of  $1. .500,000  for  the 
purcha.se  of  butter  to  maintain  prices 
estalilishrd  by  the  Wartime  Prices 
and  'J’rade  Board  and  to  pay  neces¬ 
sary  storage,  insurance  and  freight 
charge.?  iliereoii,  is  contained  in 
Agriculture  Department  eslimalcs 
fabled  ill  liio  Hou.se  of  Common.?. 

The  total  war  appropriation  for 
the  Agriculture  Ueparlment  w  a.? 
.$14,240,309  against  .$20,820,000  last 
year. 


Aerial  photogi-aphs  make  accurate 
bombing  possible.  One  25-ccnt  War 
Savings  Stamp  will  buy  the  film  for 
one  photograph.  Buy  a  lot! 


A  drop  of  one-fiftli  of  a  point  in 
official  cost-of-liiiiig  index  from 
Jamiar.v  1  to  February  1  lias  been 
reported  by  the  Dominion  Bureau 
of  Statistics.  If  the  Fcbruai-y  1 
level  is  maintained  for  two  months, 
result  will  be  a  drop  of  25c  or.  of 
1%  in  cost-of-living  lioiiuscs  now- 
being  paid  to  workers  in  most  Can¬ 
adian  industries.  Next  date  for  re¬ 
vision  of  bonus  paynionls  is  May  15, 
on  basis  of  inde.x  of  April  1. 

February  1  the  cu.st-of-living 
index  stood  at  116.9  or  16%  above 
the  pre-war  level. 


Earniiius  Of  Colliiigwootl 
Terminals  Show  Beductioii 


F/fie  letterheads— 
spearheads  of 
business 


Canadian  Head 


Toronto.  Some  contraction  in 
operations  of  Collingw  ood  'I’erminals 
for  1912  is  sliown  in  annual  report 
witli  net  profit  of  ,$35,412,  after  all 
charges,  compared  with  $37,437  in 
1941.  At  the  year  end  the  company’s 
deficit  account  stood  at  $37,753,  com¬ 
pared  with  $70,820  a  year  earlier. 

Oiierating  revenue  was  slightly 
higher  in  1942  at  $218,061.  compared 
with  $207,833  in  1911.  The  balance 
sheet  shows  current  assets  o.f  .$75.- 
276  arid  current  liabilities  of  $32,157, 
leaving  net  working  capital  of  $43,- 
119,  compared  with  $52,147  at  the 
end  of  1941.  , 

President  Leslie  H.  Boyd  states 
that  the  volume  of  transfer  busine.‘s 
handled  was  less  than  in  1941,  due 
to  the  diversion  of  lake  vessel  space 
to  the  handling  of  coal  and  ore.  The 
plant  has  been  maintained  at  all 
times  in  a  satisfactory  state  of  re¬ 
pair. 

Directors  made  payment.?  to  the 
Town  of  CoHingwood  at  $86,954  on 
account  of  principal  under  tlie  mort¬ 
gage  in  addition  to  the  curren’t  in- 
tere.'i  of  approximately  .$'25,000.  This 
reduces  tlie  morigago  indebtedness 
to  $465, CKX).  i 


Ai-rangemciits  have  been  made  for 
renewal  this  summer  of  the  early- 
buying  credit  plan  for  fuel  pur¬ 
chases  which  was  pul  into  effect  by 
the  Government  last  year,  it  was 
learned  today. 

The  plan  will  go  into  effect  next 
May  1  and  its  details  will  be  an¬ 
nounced  later.  Under  the  scheme 
householders  will  be  able  to  take 
delivery  of  coal  without  paying  cash, 
tlirougii  special  credit  arrangemenU 
with  coal  dealers  and  the  banks. 


•  Today,  more  than  ever,  must  reputations  for  quality,  integrity  and  high  repute  be 
maintained  by  mail.  Use  the  vyritten  word  to  hold  and  strengthen  valued  connections. 
And  choose  for  your  letterhead  a  medium  worthy  of  its  task:  Superfine  Linen  Record. 
The  impressive,  substantial  feel  of  this  all-rag  bond*  bears  silent  witness  to  the  estab¬ 
lished  reputation  of  your  company.  For  a  fraction  of  a  cent  more  than  the  cost  of 
the  commonest  of  letter  papers,  you  can  make  this,  Canada's  finest  paper,  the  medium 

for  all  your  correspondence.  *Th«  best  papers  are  n\ede  from  regs 


For  letter)\eaclB  that  command  attention 
documents  that  endure  ^ 


Under  an  order-ln-council  jitst  I 

liassed  jurisdiction  over  production  I 

and  supply  of  coal,  coke,  and  -wood  I 
fuel  has  pa.?sed  from  the  Wartime  I 
Prices  and  Trade  Board  to  the  In¬ 
dustries  Control  Board.  I  I 

The  ordcr-in-council  creates  a  now  j  idc 
coal  control.  It  will  asume  the  pow-  ,  Ofl 
ers,  duties  and  fimctions  of  Uic  old  Co. 


^AmmUMES 

THE  womo's  GREATEST  TRAVEl  SYSTEM 


Pjft'  Mjlrn  I/s 
MONTREAL.  OUE. 


BRANCH:  TORONTO,  ONT.  •  -MILLS  AT  ST.  JEROME,  OUE.  AND  MONT  ROLLAND.  QUE. 


THE  FINAIVCIAL  TIMES,  MONTREAL,  MARCH  12,  1<W3 


STEADY  EARNINGS 
ARE  REPORTED  BY 
DONNACONA  PAPER 


What  is  Profit? 


U.v  J  Ki;i>  I  KENT, 

<  nn«irn>cil  h.r  Th(>  Hriiilrr'^  IMs^rnt  from  n  pohliraiion  of  the  New 
State  Kronotnir  Coiinrit. 


(Jross  and  Net  for  laist  Year 
Slitfhtiv  Above  Figures  for 
1!)41 


HIGHER  EARNINGS 
HAMILTON  COnON 

Net  for  1942  Equals  $3.60  on 
Common  Against  $3.16 
in  Previous  Year 


I’OSITION  STRENGTHENED 


Doiiiiac.-oiia  Paper  Co,  Ltd,  reports 
p  sliplit  increase  in  operating  profi's 
and  in  net  earnings  after  all  charges 
for  year  1342  as  compared  with  pre¬ 
ceding  year.  Net  working  capital  was 
increased  materially  during  period 
and  outstanding  fuixied  debt  was  re¬ 
duced  by  about  $380,000. 

Annual  rci>ort  of  company  sliows 
operating  jirofit  up  about  $16,000  as 
compared  with  1941  figure  at  .$1- 
323  562,  and.  although  federal  taxes 
were  $37,000  higher  at  $115,518,  net 
earnings  gained  slightly  to  $105,837 
from  $104,655. 

Balance  sheet  shows  net  working 
capiial  higher  by  about  $535,000  than  j 
n‘  end  of  preceding  year  at  $1,871.-  ' 
879.  Cunent  assets  increased  by  | 
$200,000  to  $2,793,025  while  current  j 
liabilities  were  reduced  by  $335,000 
t,>  $921,146, 

Fir.'t  mortgage  bonds  outstandin 
arc  shown  over  $350,000  lower  at  $6. 
233.000  while  10-ycar  notc.s  were  re 
eUiced  by  $30,000  to  $538,500.  Prof; 


.1  scitoolhoit,  (lislurhni  hif  Hie 
cari'cnt  fdshiini  of  spcalciiui  tiis- 
IHirapiufjli/  of  the  profit  ni/stcm 
nhicii  has  formed  the  hasis  of  the 
1  American  leaii  of  life,  tcrotc  to  h  s 
(irandfuther  askinp  him  to  "c.rphiin 
just  haw  there  ran  he  a  profit 
ichieh  IS  not  taken  from  the  work 
of  somconr  dsc."  The  grandfather 
leas  Fred  I.  Krnt,  LIj.D.,  President 
I  of  the  Conned  of  New  York  Unt- 
■■  |■crsil;l  and  a  former  director  of  thr^ 
'  Federal  Reserve  Board.  Dr.  Kent 
replied  to  his  ;jrandson's  qucr!,i  ns' 
follows;  I 

.5Ic-  Dear  Grandson:  i 


than  work  all  day  long  just  for  a 
bare  living. 

4.  4. 

But  we  will  say  tlie  99  cTul  not 
prevent  the  100th  man  from  going 
on  with  his  thinking,  and  the  com¬ 
munity  prospered.  And  we  vvill  sup¬ 
pose  that  there  were  soon  100  fam¬ 
ilies.  As  the  children  grew  up,  it 
was  realized  that  they  should  be 
taught  the  ways  of  life.  There  was 
now  sufficient  production  so  that  it 
was  pos-sible  to  take  others  away 
from  the  work  of  providing  for 
themsehes,  pay  them,  and  set  them 
to  teaching  the  young. 

Similarly,  as  intelligence  grew  the 
I  w  ill  answer  \our  question  ns  |  beauties  of  nature  became  apparent, 
.simple’  as  I  can.  Profit  is  the  result  :  n-ip-i  iq  fjx  scenery  and  animals 

of  enterprise  which  builds  for  others'  j,,  drawings  —  and  art  was  born, 
ns  well  a.s  for  the  enterpriser.  f.,et :  icrom  the  sounds  heard  in  nature’s 
u.s  consider  the  operation  of  this  ^  nnd  in  the  voices  of  the  pco- 

faet  in  a  jirimitive  community,  •''ay ,  p]p_  rnusic  was  developed.  And  it  be¬ 
ef  100  persoii-s  w  ho  are  noninlelli- j  pamp  pcissiblc  for  those  who  were 

proficient  in  drawing  and  music  to 
spend  nil  their  time  at  their  art. 


noninlelli- 
gent  beyond  the  point  of  obtaining 
the  mere  neecs.sitics  of  Ihing  by 
working  liaid  all  day  long. 

Our  primitive  community,  dwell¬ 
ing  at  the  font,  of  a  mountain,  must 


giving  of  their  creations  to  others 
in  return  for  a  portion  of  the  com¬ 
munity’s  production. 

!  Iiavc  water.  Therp  is  no  water  o\- j  As  these  developments  continued, 

'  cept  at  a  spring  n-^ar  the  top  of  the  each  member  of  the  community, 

!  mountain;  therefore,  every  day  alll  while  giving  something  from  his 
the  100  persons  climb  to  the  top  of  |  own  accomplishments,  became  more 


Annual  report  of  Hamilton  Cotton  | 
Co.,  Ltd.  for  year  1942  shows  net  pro¬ 
fit  of  $143,308  for  the  period,  equal  to 
$3.60  per  share  on  outstanding  com¬ 
mon  stock  after  paying  dividends  to¬ 
talling  $71,332  on  preferred  stock. 
This  compare.s  with  net  of  $135,571  or 
$3.16  on  the  common,  after  preferred 
dividends,  in  the  previous  fiscal  year. 

The  earned  surplus  stood  at  $691  • 
800  at  December  26,  1942  compared 
with  $567,854  at  the  end  of  the  pre¬ 
vious  year. 

Current  assets  of  $2,852,593  includ¬ 
ed  $363,415  in  accounts  and  notes  re¬ 
ceivable.  .$355,314  in  Dominion  bonds 
and  $2,033,850  in  inventories.  Current 
liabilities  of  $1,491,457  included  $1- 
270,000  in  bank  loans.  Working  capi¬ 
tal  of  $1,361,038  compared  with  $1,- 
142,380  previously. 

SA.SR.  PO$$ER  OUTPUT  UP 

Regina.-  An  increase  of  49,214,- 
000  kilowatt  hour.s  brought  Sas¬ 
katchewan’s  production  of  electric 
power  during  the  past  year  to  650,- 
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and  loss  figures  for  past  2  .vears  com- I  the  mountain.  Ii  takes  them  one  I  and  more  dependent  upon  the  cf- 

parc  as  fellows;  I  hour  to  go  up  and  back.  They  do  j  forts  of  others.  And.  unless  envy 

Year  tpd.  Dec.  81  —1  tlay  in  an<i  day  out,  until  at ;  and  jcalou-sy  and  unfair  laws  inter 

1942  1941  1940  j  last  one  of  them  notices  that  the 

water  from  tlie  spring  runs  down 
inside  the  mounlain  in  the  same  di¬ 
rection  that  he  goes  when  he  comes  i 
Uo’vvn.  Up  conceives  the  idea  of  dig¬ 
ging  a  trough  in  the  mountainside 
all  the  way  down  to  the  place  where 
lie  ha.s  hi.s  habitation.  He  goes  to 
work  to  build  a  trough,  'rhe  other 
99  people  are  not  even  curious  as  to 
what  he  is  doing. 


Surpljc.e  334,349  248,712  ISI  713 

In  presenting  report  on  behalf  of 
directors  Robert.  P.  Kernan,  presi¬ 
dent  of  company,  says  in  part: 

"VV’ith  the  exception  of  newsprint, 
an  excellent  demand  for  the  various 
p;oducts  manufactured  in  the  com¬ 
pany’s  plant  continued  during  the 
year.  During  1942.  the  companvs 
machine  shop  was  extended  and  ad¬ 
ditional  mcchanic.s  employed  in  pro¬ 
ducing  war  materials.  ’ 


HIGHER  EARNINGS 
BURLINGTON  STEEL 


Net  for  1942  Equal  to  SI. 11 
On  Stock  a.<8  .Vjrainst  SI. OS 
for  Previous  Year 


Toronto  —  On  capacity  opierations 
throughout  the  year.  Burlington  Steel  • 
Co.  Ltd.  reports  for  year  1942  oper- 
aiing  profits  at  highest  level  in  liis- 
tory  of  the  company.  Taxes  absorbed 
bulk  of  increased  profits,  but  net 
earnings  after  all  charges  we;T 
.slightly  above  1941  level,  being  equal  1 
to  SI. 14  a  share  on  outstanding  com¬ 
mon  s.ock  a.s  against  $1.08  a  share  in 
p;ecrding  year. 

Oircrating  profits  for  1942  amount¬ 
ed  to  $469,860.  as  compared  with 
$323,643  in  1941.  Dominion  taxes 
were  more  than  doubled,  at  .$275,913.  1 
Iraving  net  profits  at  $1.59.749.  The  ; 
refundable  ixirtioii  of  the  taxes,  $22.-  | 
.359.  equal  to  16  cents  a  share.  Is  no'-  j 
included  in  the  total  of  net  profits.  1 
Dividend.s  of  $8 ‘.000  represent  a  rate  ; 
o;  60  edits  a  .share.  The  earned  sur-  ] 
phi.s  of  .$479,024  at  t.he  end  of  1941  ; 
rose  to  $576,230  at  the  end  of  1942, 
filter  all  adjustments,  including  $21  ■ 

457  added  for  income  taxes  of  a 
prior  year. 

Working  capital  increased  by  $97.- 
470.  to  $1,133,488,  with  cash  and  in- 
vr.'tmcnts  higher  among  current  a.s- 
.'^eUs  and  accounts  and  tavi.s  payable  j  fit. 
higher  among  current  liabilities. 

H.  ,J.  Stambaugh.  president,  states 
that  the  rolling  mill  operated  at  ca¬ 
pacity  through  1942,  though  opera¬ 
tions  were  curtailed  in  .some  secon¬ 
dary  departments  producing  mater¬ 
ials  considered  non-essential  to  the 
war  effort.  Capacity  operation  still 
continues,  but  the  president  finds  i: 
impossible  to  forcca.st  what  effect  tlic 
suiiply  of  raw  materials  and  existing 
govenimcnt  rcstrictioas  on  the  con¬ 
struction,  mining,  bedding  and  kin¬ 
dled  industries  may  have  upon  later 
1943  ojicrations. 


Then  one  day  this  lOOih  man 
I  lurn.s  a  small  part  of  the  water 
'  from  the  spring  into  his  trough  and 
I  it  runs  down  liic  mountain  into  a 
basin  he  has  fashioned  at  the  bot- 
'  tom.  Whereupon  ho  sa>s  to  the  99 
j  others,  w  he  each  spend  an  hour  a 
I  day  fetching  their  water,  that  if 
;  ihcy  will  each  give  him  the  daily 
■  production  of  Iti  minutes  of  their 
i  time,  he  will  give  them  water  from 
I  hU  basin.  He  will  then  receive  990 
minutes  of  the  time  of  the  other 
men  each  day,  which  w  ill  make  it  | 
unnecessary  for  him  to  work  16  i 
hours  a  day  in  order  to  provide  for 
his  necessities.  He  is  making  a ' 
tremendous  profh  —  but  hi.s  enler- 
!  prise  has  given  each  of  the  99  other 
people  50  additional  minutc.s  each, 
day  for  him.sclf.  1 

The  enterpriser,  now  ha\ing  16; 
hours  a  da>  at  his  di.'po.sal  and  boing  j 
naturally  curious,  spends  part  of  his  , 
time  watching  the  water  run  down  j 
the  mountain.  He  .secs  that  it  pushc.3 1 
along  stones  and  piecc.s  of  woexi.  So, 
he  develops  a  water  wheel;  then  he' 
notice.s  that  it  h.is  power  and.  final- 1 
ly.  after  many  hours  of  contempla- ; 
lion  and  work,  make.s  the  water: 
w  heel  run  a  mill  to  grind  his  corn. , 


vened  to  restrict  honest  enterpris¬ 
ers  who  benefited  all,  progress  prom¬ 
ised  to  be  constant. 

<•  •{• 

N'ced  we  say  moi’c  to  prove  that 
there  can  be  profit  from  enterprise 
wiUiout  taking  anything  from  oth¬ 
ers,  that  such  enterprise  adds  to  the 
case  of  living  for  everyone? 


These  principles  are  as  active  in  a 
great  nation  such  as  the  United 
States  as  in  our  imaginary  commu¬ 
nity.  Laws  that  kill  incentive  and 
cripple  the  honest  enterpriser  hold 
back  progress.  True  profit  is  not 
something  to  be  feared,  because  it 
works  to  the  benefit  of  all. 

We  must  endeavor  to  build,  in¬ 
stead  of  tearing  down  what  others 
have  buiit.  We  must  be  fair  to  other 
men,  or  the  world  cannot  be  ‘air  to 

U-S. 

Sincerely. 

GRANDFATHER 


WAWANESA’S  47th  REPORT 

Figure$  for  1942  $how  Con$istent  Progres$ 

Admitted  Assets  at  Dec.  31  $3,819,972.1 1 

(Not  including  Western  Canada  Premium  Notes  Amounting  to  $1,079,647.08  i 

Surplus  for  Policyholders .  $2,014,637.07 

Net  Premiums  Written .  2,444,287.02 

Dominion  Govt.  Deposit .  1,939,324.33 

Investment  in  Bonds,  etc .  2,958,074.40 

Both  Net  Premiums  Written  in  the  year  ond  Net  Surplus  for 
the  Protection  of  Policyholders  Exceed  $2,000,000.00 

—  Over  67%  of  Investments  in  Dominion  Government  Bonds 

For  Three  Years  Hos  Led  All  Componies 
in  Net  Fire  Premiums  Written  in  Conodo 

2,000  Friendly  Agents  ond  over  160,000  Members  from  Atlantic  to  Pocific 

THE  WAWANESA  MUTUAL  INSURANCE  CO. 

Heod  Office:  WAWANESA,  Mon.  Eastern  Office:  TORONTO,  Ont. 

Branches  at  Vancouver,  Edmonton,  Saskatoon,  Winnipog,  Montrool  and  Moncton 
A.  T.  HAWLEY,  K.C.,  Presidont  DR.  C.  M.  VANSTONE,  Monogina  Diroctor 

Writo  tor  Free  Copy  of  our  Beeklot  "FARMING  HOLDS  THE  KEY" 


716,000  kilowatt  hours;  in  1941  some 
601,502,000  were  generated.  Daily 
average  consumption  came  to  2,032.- 
000  kw.h.  in  December  1942  and  to 
1.875,000  during  the  same  month  of 
the*  previous  year. 


Made  Department  Head 
Of  Massic  .Vnd  Rcnwickl 


appointment  of  .1.  C.  MacDonald  as 
Inland  Marine  Manager  for  the  or¬ 
ganization. 

Mr.  MacDonald  entered  the  in- 
•suranco  business  16  years  ago 
through  the  medium  of  a  large  gen¬ 
eral  agency  in  Winnipeg,  and  sub¬ 
sequently  obtained  casualty  experi¬ 
ence  by  being  identified  with  an  ac¬ 
tive  casualty  writing  company  of 
that  city.  Soon  afterwards,  he  was 
appointed  casipilty  underwriter  for 


Toronto.  Announcement  is  made  j  the  Western  Canada  branch  of  Mas 

by  R.  ir.  L.  Massie,  president  of  i  sie  and  Renwick,  which  at  that  .  . . 

Massie  and  Renwick  Limited,  of  thetime  was  located  in  Saskatoon.  His '  activities  in  the  inland  Marino  field! 


activities  involved  the  organization 
and  deveiopment  of  business  from 
agencies  throughout  Manitoba,  Sas¬ 
katchewan  and  Alberta. 

In  1937,  with  the  amalgamation  of 
the  Saskatoon  and  Winnipeg 
branches  of  Massie  and  Renwick, 
Limited,  he  was  made  responsible 
for  production  in  Manitoba  and 
Western  Ontario.  In  1042.  be  com¬ 
pleted  an  Inland  Marine  course  in 
Newark,  N.J.,  and  New  York,  N.Y., 
and  a.s  a  consequence  is  fully’  qual¬ 
ified  to  handle  Massie  and  Renwick 


liiiprovtMl  Year  Shown 

Hy  lliiiils  Lid.  Ill  1912 

n’oronto  —  .4nr.ual  repart  of  Hunts 
Ltd.  for  year  1942  .sliow.s  net  earn-  ' 
ing.s  of  $26,182,  after  all  charges, 
equal  to  78  cents  a  share  on  the  clasi, 
A  and  B  stock  outstanding.  This 
rnmpares  with  net  profit,  of  $120  in 
the  iirevious  year.  It  is  indicated  in  ■ 
tile  report  that  company  will  vote  a  : 
dividend  of  50  cents  per  siiare  o’.', 
both  classes  of  slock,  payable  April  , 
13  to  shareholders  of  record  Marc’.i  : 
31.  .Sale.s  increased  18  per  cent  in  ' 
the  year.  ' 

Tlie  working  capital  position  has  | 
improved.  Current  a.ssets'of  .$200,8il 
included  $88,146  in  ca.sh  and  Doml-  ! 
iiion  of  Canada  bonds.  Current  lia¬ 
bilities  were  $138,711,  leaving  capita!  1 
of  $62,163  compared  with  $837  at  the  i 
end  of  1941.  The  cornpany  had  no , 
bank  or  other  loans  at  the  end  of 
1942.  I 


Janiuiry  Flour  Oiilpul 

Near  Peak  For  urolith 


Thi.s  KiOth  Mian  tlien  realizes  that 
he  has  sufficient  power  to  gi’iild 
corn  for  tiie  other  99.  He  .says  to 
them.  "I  will  allow’  \’ou  to  g.’ind 
\our  corn  in  .m.\  mill  if  .'  ou  w  ill  give 
me  1  lu  I  he  lime  \ou  save.”  They 
agree,  and  .'^o  tiie  enterpriser  now 
makes  an  additional  profit.  He  uses' 
the  time  paid  liim  by  the  99  o:her.s 
to  build  a  nsitcr  lioii'O  for  himself, 
to  iiUToase  his  convenieiiecs  of  living 
tlirougli  new  benches,  openings  in 
his  house  for  light,  and  better  pro¬ 
tection  from  the  cold.  So  it  goes  on.  j 
as  this  lOOtli  man  constantly  finds 
ways  to  save  the  99  the  total  expen-  j 
dilure  of  tiieir  time  --  one  tenth  of  j 
which  he  asks  of  the.m  in  payment  1 
for  his  enterprising.  | 

'J’his  100th  man’.s  time  finally  be-' 
comes  all  his  own  to  use  as  lie  sea  ' 
He  does  not  liave  to  work  un-  j 
le.ss  he  choose.s  to.  His  fond  and  | 
shelter  and  clothing  are  provided  hy  i 
others.  His  niind.  how  ever,  is  ever  i 
working  and  the  other  99  are  con¬ 
stantly  having  more  lime  to  them-; 
selves  because  of  his  thinking  and  i 
plfinning.  j 

For  instance.  lie  notices  that  one! 
of  the  99  niaijcs  belter  shoes  than 
the  otiicr.s.  He  arranges  for  tliis 
man  to  spend  all  his  time  making . 
shoc.s,  because  he  can  feed  liim  and 
clothe  him  and  arrange  for  his  shel¬ 
ter  from  profit.'-’.  The  other  98  do 
not  now  have  to  make  their  own 
shoes.  ’J'hey  are  charged  one  tentli 
the  time  they  save.  'I'he  99th  man 
is  also  able  to  work  shorter  hours 
becau.-e  .some  of  ibe  time  that  i.s 
paid  by  eacli  of  the  98  is  allowed  to 
him  by  the  IhOtli  man. 

.\s  the  day.s  pas.s,  anotlier  individ¬ 
ual  is  seen  by  the  100th  man  to  be 
making  better  clothes  tl'.an  any  of 
the  other.s.  and  it  is  arranged  that 
;  his  time  .'liall  be  given  entirely  to 
his  spcc  alty.  And  so  on. 

Due  to  the  fore.sight  of  the  lOOtli 
man,  a  division  of  labor  is  created 
;  that  results  in  more  and  more  of 
i  those  ill  the  community  doing  the 
I  things  for  whicli  they  are  bc.st  fil- 
I  ted.  Kvci’.ionc  lias  a  greater  amount 
'  of  time  at  his  disposal.  Kacli  he- 
,  come.s  interested,  except  the  dullest, 
in  what  others  are  doing  and  won- 
der.s  how  he  can  better  his  ow  n 
!  position.  The  final  result  is  that 
'  each  person  begins  to  find  his  prop- 1 
'  cr  place  in  an  intelligent  conimu-| 

,  nit>’.  I 

I  But  suppo.se  tliat,  w  hen  the  lOOtli  j 
I  man  had  completed  hi.s  trough  down  ' 

I  the  mounlain  ami  .said  to  the  other. 
'99,  "If  you  will  give  me  w’lial  itj 
:  takes  you  10  minutes  to  produce.  I 


; - ,  will  let  \ou  get  your  water  from 

Hour  production  in  Canadian  rny  basin,’’  they  had  turned  on  him 
mills  in  February  at  1.963.012  bar-  said,  "We  are  99  and  you  are 
rcls  W’a.s  at  the  highest  level  for  that  i  only  one.  We  will  take  what  water 
month  recorded  since  the  early want.  You  cannot  prevent  us 
1920  s.  Figures  represented  an  in- ,  and  w  e  w  ill  give  you  nothing.”  What 
crease  of  24.8%  over  the  output  ini^^ould  have  happened  then?  The 
Ih^e^^corrcsponding  month  of  194’2  of  i  incerilive  of  the  most  curious  mind 

I. 555,850  bbls.,  but  a  decline  of  4.9G  to  build  upon  liis  enterprising 

from  th_e  aggregate  in  Dec..  194’2.  of:  thouglits  would  have  been  taken 
2.062,835  bbls.,  according  to  prr-  away.  He  would  have  seen  that  he 
limin'ary  figures  of  the  Dominion  could  gain  nothing  by  solving  prob- 
Burcau  of  Statistics.  i  ble.ms  if  he  still  had  to  use  every 

Total  output  for  the  six  months i  w'aking  hour  to  provide  his  living, 
ending  with  January  amounted  to!’ phere  could  have  been  no  advance- 

II, 498,011  bbls.,  compared  wiih.rnent  In  the  communitv.  The  same 

9.893.802  for  the  same  period  a  year  j  .stupidity  that  finst  e.xisled  would 

ago.  The  percentage  of  output  toibave  remained.  Life  would  have 
lapacity  for  January  amounted  to;  continued  to  be  a  diudge  to  every- 
89  comimred  with  ■.i.ll  a  year  ago  .one,  with  opportunity  to  do  no  more] 


THE  RED  CROSS 
NEEDS  no, 000, 000  NOWl 


The  war  is  gathering  momentum.  In  step  with 
every  move  in  the  struggle  the  Red  Cross  goes  to 
help  suffering  humanity  .  .  .  ready  to  shield  and 
comfort,  to  bind  up  the  wounds.  Much  has 
been  done.  Much  remains  to  be  done.  Every 
dollar  you  give,  goes  to  carry  on  the  great 
humanitarian  work  of  the  Red  Cross.  Give  as  much 
as  you  can.  Whether  it’s  big  or  small,  it  can’t  be 
TOO  MUCH!  Every  dollar  contributed  is  wisely 
dealt  with  and  economically  administered.  All  Red 
Cross  accounts  are  subjected  to  scrutiny  by  the 
Auditor  General  of  Canada. 


How  Your  Money  Will  Be  Spent 

Amounts 

Percent- 

I'uod  parcels  for  British  and 

age 

Canadian  Prisoners  of  War  in 
Europe . 

$5,000,000 

l  ood  parcels  for  Canadian  pris- 

oners  in  the  Far  East . 

500,000 

Total . 

$5,500,000 

46.8 1 

Hospital  supplies  and  merchan- 

disc  purchases  for  comfort.s 
for  armed  forces  and  civilians 

3,000,000 

25.53 

Disaster  and  Emergency,  includ- 

ing  help  to  Allied  Red  Cross 
Societies . 

1,2  50,000 

10.64 

Blood  Donor  Service . 

2  50,000 

2.13 

Other  War  Expenditures . 

600,000 

5.10 

Total  War  Services . 

$10,600,000 

90.21 

Administration . 

350,000 

2.98 

Campaign  and  Publicity . 

300,000 

2.55 

Peace  Time  Requirements . 

500,000 

4.26 

$11,750,000 

100.00 

Less  Available  Funds . 

1,750,000 

Objective  $10,000,000 

CANADIAN  RED  CROSS  WORK  OVERSEAS 

20,000,000  articles  of  supplies  .shipped  overseas  for  the 
Armed  Forces  and  suffering  civilians:  300  ambulances  and  other 
motor  vehicles:  ovor  3,000,000  food  pornli  for  our  men  in  enemy 

prison  camps. 

600-bed  Military  Hespital  in  England  built,  furnished  and  fully 
equipped. 

36  Mebile  Kitchen  Units,  presented  to  Britain’s  Fire  Fighters. 
Over  1,000,000  peunds  of  jam  and  honey  provided  for  British 
children. 

Patients  in  Military  Nespitals  and  the  Armed  Forces  cheered  by 
Red  Cross  "Visitors’’  and  helped  by  Red  Cross  gifts  of  over 
7,000,000  articles  of  supplies  and  comforts. 

Sailers'  Cemferts  and  Supplits,  warm  clothing  and  survivors’ 
dunnage  bags,  provided  in  millions. 

Enquiry  Bureaus  in  Britain  and  Canada  organized  to  obtain 
information  of  relatives  and  friends  who  are  missing,  wounded, 
or  prisoncrs-of.war. 

AID  FOR  BRITISH  RED  CROSS 

$215,000  contributed  to  British  Red  Cross  'War  Relief,  besides 
large  quantities  of  materials  and  supplies. 

14  Utilicon  Vans  donated  for  medical  relief  work. 

AID  FOR  ALLIES 

Aid  for  Russia  includes  value  of  goods  and  services  up  to 

$2,000,000. 

Aid  for  China — $250,000. 

Supplies  and  Comfort.s  for  Poland,  Greece,  Belgium,  Jugoslavia, 
Czechoslovakia,  Fighting  French,  Norway,  Holland. 

RED  CROSS  WORK  IN  CANADA 

100,000  Prison«rs-of-war  Food  Parcols  packed  per  week,  in  5 
Red  Cross  Packing  Depots. 

Rad  CrosB  Veluntaer  Blaod  Donor  Sarvica  has  37  Clinics  and 
2  Mobile  Units  in  operation. 

Foreaa  in  Canada  'given  over  2,000,000  comforts  and  supplies; 
also  cash  grants  made  towards  hostels. 

Canadian  Rad  Cross  Corps  of  uniformed  volunteer  women  has 
4,300  members,  100  detachments. 

Extonsivo  Poacetimo  Programma  was  maintained,  including 
Outpost  Hospitals  in  frontier  settlements: 

Junior  Rod  Cross  membership  of  857,156  has  donated  6  ambul¬ 
ances,  14  mobile  kitchens,  7  uiilicons,  2  station  wagons,  1  mobile 
canteen  and  endowed  a  bed  at  a  Military  Hospital.  They  also 
maintain  14  War  Nurseries  in  England. 


REDCR0$S 

Gtl/E'^kummdulfjfe/ituuf  U  ^  tkatt  eve^ 


THE  FINANCIAL  TIM^S,  MOINTREAL,  MARCH  12,  1943 


MONT’L  COnONS 
EARNED  $6.15  ON 
COMM^  STOCK 

Compares  With  .$8.48  a  Share 
Earned  in  1941 — Price  Ceil-  | 
ings  Were  Factor 


Employees  Contribution  to 
Public  Relations 

0  O}-  .1.  II.  nii.tci::, 

I  irr-prr»i<]rnt,  «HI  Telfplionf  Co.  of  Cnnaila,  from  aa  aildrms  bcforr  l.lfo 
Inaiiranrr  Institute  of  Canada  Toronto. 


SAGUENAY  POWER  PAGE-HERSEY  TUBES,  LIMITED 

EARNINGS  HIGHER 


But  Substantial  Increase  In 
Gross  More  Than  Absorbed 
by  Increased  Taxes 


BALANCE  SHEET  AS  AT  DECEMBER  31st,  1942 

ASSETS 

Fixed 

Real  Estate,  Bu'ldings,  Plant,  Machinery  and 

Equipment,  at  cost  .  $7,058,485.67 

Investment  in  Stock  of  Subsidiary  Company.  50,000.00 


PROFITS  WERE  HIGHER 


IN  businesses  such  ns  curs,  public  l  Anaddrcss  hy  J.  II.  Itrarc,  t’icr- 
rtlatioiis  arc  a  permanent  and  con-  ;  President,  the  Dell  Telephone  Co.  of 
tlnuous  part  of  the  enterprise.  Tlicy  j  Canada,  Montreal. 

Price  eeilines  and  tnveo  were  im- .  ^  campaign  character.  Wc  I  For  prestnialion  to  the  Life  In- 

cenmgs  ana  raxes  ttcre  turn  them  on  today  and  off  snranec  Institute  of  Canada  in 

tomorrow  but  wc  trea.  thorn  as  an  ,  Toronto,  February  18th,  JO.'iO. 


Employee  Information  and  Training  j 

Our  second  po'nt  is  concerned' 
with  employee  information  and ' 
training.  This  too  is  a  big  and  im- j 
porlant  field.  No  employee  can  be! 
c.xpeotcd  to  do  an  effective  job| 
unless  he  has  the  necessary  know- ' 
ledge.  I  would  include  the  following! 
ns  coming  within  this  field;  i 


portant  factors  in  net  operating  i _ 

results  of  Montreal  Cottons  Limited  j  Integi-al  part"  of  the  business  adiich  '  . 

for  year  1942  annual  report  of  the  |  geos  on  each  day — and  will  continue  !  the  quality  of  the  service  the 

company  for  the  period  reveals.  Op- 1  ?«>  on  as  long  as  the  busines.s  re-  ! 

tllAitls  It  frnm  nnint  nf  vipw  pllOllC.  1  Ills  IS  Sitnil&rly  t-FUC  Wltll  •  ,  «•.«.» 

crating  profits  with  mills  operating |  j  propose  to  deal  with  this  sub-  '  ^^'ols  of  management.  The  higher  j  hn"nnrti!  i  company 

flt  a  high  level  of  capacity,  were' j^ct  tonight  —  giving  particular  cm-  '  o”®  in  the  organization,  the  le.'s  ‘  ' 

.<1:200.000,  or  over  lOfe  greater  thaniphasis  to  those  factors  behind  the  I  contact  he  has  with  the  public 
for  preceding  year,  but  net  earning.s  I  ^,^^0  for  full  employee  j  ^hc  greater  is  his  responsibility 

showed  a  sizeable  reduction  |  contribution  ■  providing  t.he  ways  and  means 

equivalent  after  preferred  dividends]  someone  rcccntlv  defhicd  ••eond  "'■licl'  "Ul  permit  other  employees 
of  ,$6.15  a  share  on  outstanding  put?l?Tlatidns-’  lv  !  Sive  gcod  .service  and  make  Intel- 

common  stock  of  company  as  com-  ..jpg  letter  vou  don’t  write  lodiv  i  ''emt  .and  friendly  contac.s  with  the 
pared  with  $8.48  a  share  in  1941.  ‘ 

Ealanco  sheet  shows  a  hoaltliy 
Improvement  in  net  working  cap 

ital  and  cash  position  achieved  dur¬ 
ing  year  under  review. 

Operating  profit  for  1942  is  re- ;  ^uicriea  has  a  more  complete  dc- 
])o;led  ,nt  $2.06o,919  as  compared  ‘ 

with  $1,868,080  in  previous  year' 


when  j'ou  are  mad.  but  the  nice 
'  I  letter  j'ou  WTite  the  so-and-so  to¬ 
morrow— when  .vou  have  regained 
your  sense  of  humor." 


public.  Thus  all  employees  and  man¬ 
agement  are  involved  and  need  to  be  j 
working  to  the  same  end.  I 

Unfortunately  there  are  few.  if  I 


policies  \^■ith  the  underlying  rea¬ 
sons. 

2  — Uetailed  InSiructions  on  the 
mechanics  of  the  particular  job 
with  which  ho  is  a.ssociatcd, 
along  with  the  related  practices 
and  routines  and  their  underlying 
reasons  —  and,  also,  the  rela-  j 
tionsiiip  between  that  job  and 
the  other  jobs  which  go  to  make 
up  the  business  as  a  whole. 


On  operating  revenues  up  over, 

$500,000  from  preceding  year,  Saguc-  ! 
nay  Power  Co.,  Limited,  reports  for  | 
year  1942  net  earnings  after  all' 
charge.5  slightly  higher  at  equivalent  | 
of  $5.46  a  share  on  outstanding  j 
common  slock  as  compared  with 
$5. .".6  a  share  earned  in  1941.  ^ 

Operating  revenues  of  $6,591.097 1 
compared  with  $8,069,787  for  1941.  j 
while  expenses  were  down  $150,000, 
and  interest  charges  $36,000  lower. ' 

Income  taxes,  however,  absorbed 
$550,000  more  than  in  previous' 
year;  hence  net  earnings  were  up! 
only  about  .$21,000  at  $1,122.857., 

After  dividends  on  preferred  and 
common  stocks,  surplus  was  In-  I 
creased  by  about  $290,000  for  year. ! 

Balance  sheet  show  a  stronger |  Capital  .Stock 
position,  working  capital  being  upj  No  Par  \’alue, 
nearly  .$595,000.  Cosh  stands  at 
$1,387,000.  Funded  debt  has  been  i 
cut  by  $800,000. 


Portion  of  Excess 


Deferreil 

Estimated  Refundable 
Profits  Tax  . 

Current 

Cash  on  hand  and  in  Bank.s .  566,118.52 

Accounts  and  Bills  Receivable  — 

less  Rc.serves  .  1,601.266  68 

Employees’  Stock  Purcha.se  Fund .  44,706.52 

Investment  in  tk)vcrnmeni  Bonds  and  other 

marketable  Securitie.s  .  4,194,03870 

(Market  value  $5,145,882.95) 

Merchandise  Inventory — valued  at  the  lower 
of  cost  or  market- less  reserve .  3,522.698.1'; 


-$  7,108,485.67 


64,134.80 


10,228,828.59 

$17,401,449.06 


UABUJT1E.S 


Care  of  the  Aluminum  Company  of  ,  public  rela-  j  3  -Full  and  up-to-date  information 


"Gk)Od  public  rclation.s  consist  of 
good  morals  and  good  manners." 


while  other  income  was  moderately 
higher.  Tax  provision,  however,  ab- 

.sorbed  $327,000  more  at  51.627,000  ,  ...  ^  . 

and.  after  this  and  other  charges  ^ 


tions.  This  fact  sliould  be  recognized 
by  any  organization  wishing  to  de¬ 
sign  a  sound  programme  of  public 
rcla.ion.s.  But  this  is  no  c.ausc  for 

He  goes  on  to”  explain  "thatr' good  I  discouragement.  It  is  true  that  ,  ,  ,  , 

time  and  thought  and  a  great  deal  -  Information  on  company  aetivi- 
of  patient  effort  arc  required— but  1  which  interest  and  effect 


as  to  plans,  objectives  and  re-^ 
suits  a.'^.sociatcd  with  h'.s  parti- 1 
eular  job  or  group  and,  in  more  : 
genera!  form,  information  oov- j 
rring  the  business  as  a  whole. 


January  Retail  Sales  ’• 
-About  Same  Last  Year 


Authorized  . 175,000 shares 

Issued  and  Outstanding . 174,276  shares  $6,249,670.68 

Earned  Surplu.s  .  2,762756.fX) 

Profit  and  Loss  .\ccount .  $1,691,110.75 

Add:  Refundable  Portion  of 
Excess  Profits  Tax,  per 
contra  . 


one’s  business  and  that  good  man- 


which  thc.se  ^oi’i-utiatcly  for  management  who  |  personally. 


and  write-offs,  net  earnings  were, 

nl°'^?^94  64r  ^'After"  divSds  ^'nnd  '  **  balanced  policy  in  j  5  -General  information  about  the 

'  cu.stomcr.s,  competitors  and  the  gen-  !  believe^  and  who  deal 


adjustments  .sum  of  .$.369,563  wasl 


carried  into  surplus  ns  compared 

with  .$229,922  at 

end  of  1941.  Profit 

.and  IOS.S  figures 

for  past 

2  years 

compare  as  follows; — 

—  Vcor  Tinfl. 

U'^r.  .'ll  —  ! 

)!»4-J 

lOtl 

S 

Opi'ratins  wnfit  .. 

^l.W.oso  1 

Investment  inconir 

fi.ma 

.30,770  j 

Itrntalfi,  rto . 

■JO.. -..so 

33,03. 

'I'olal  income  ... 

l,0-.‘2,4.';7 

Inlrre.wt  on  bniuls. 

i7,i:b7 

17.741  1 

l‘i-o\  i.'lon  for  ta-Nes 

.  ).«L*7.no) 

1.300. 000 

1,(14 1.LT, 7 

1.307.741  ! 

Kal.incp  . 

4S7,33S 

6)4.71.3 

T.jx  ailjnstment . . . 

K.«7*-' 

Vension  finnl  res... 

.’*0,000 

r.o.ooo 

•  ■ontlnpont  rc.servo 

.’*0.000 

S  F.  1 cscr\ e  . 

4J,tiUT 

41,454 

l."i0.120 

.N'pt  profit  . 

riOl.fi!) 

-ir>i.»it7  1 

I*t  ( ferr*^*!  <ll\  iiD  inl.^ 

•JIO.OfM) 

LMO.O(M)  1 

Common  ilividcnds 

rjO.fHM) 

1  •JO,  000  1 

.730,000 

,330,000 

.''Urplvi'i  . 

••.(,«(  1 

134.617 

/(Ill:  Tax  adju-it... 

.  7, ‘1,000 

Total  . 

i:’.n,nn 

134,617 

I'rc.-i  ioii.a  .xui  plus. . . 

or*,  no:, 

.''iii'iHu.'!  e.r . 

36».5fi.’J 

JJO.DJJ 

fairly  with  all  partners,  it  !s  straight 
To  me  this  seems  to  be  a  n  \  oral  logical, 

breakdown— "Goed  morals  and  good 
manners." 

Good  Morals 

"While  “good  manners’’  is  the 


should  like  here  to  touch  briefly  on 
the  question  of  "good  morals."  This 


appreciable  public  acclaim  can  rea¬ 
sonably  be  expected. 

To  me  it  seems  that  wc  can  wiili 
all  falniess  assume  that  the  inter¬ 
ests  we  represent  have  a  high  sense 
of  moral  rectitude— they  would  not 
countenance  sharp  practice  and  their 


elation  of  the  public. 

If  management  has  not  already 
done  so,  I  would  suggest  that  it  write  i 
out  a  clear  statement  of  its  basic  pol-  I 
icy.  Tliis  may  readily  be  brief  but  it 
should  cover  the  intei-ests  of  the  pub-  ' 
lie,  the  owners  and  the  cmploj'ces.  It  ■ 
might  be  worded  somrwhat  as  fol-  ' 
of  .'.no, non ;  cx''rn- 1  lows; 


company  —  its  history  and  any 
other  matters  which  are  of  in¬ 
terest  to  him  and  to  the  public. 

There  are  three  main  phases  of  a  !  i  shall  not  enter  here  into  the' 
public  relations  programme  which  arc  ;  techniques  developed  to  give  ^uch 
a.s.sociated  with  the  employee’s  con- |  training  —  that  is  a  subject  in  it-| 
Irlbuilon  to  an  ever-improving  scr-  l.olf.  I  wish  only  to  stress  the  fact  I 
vice.  These  are  as  follows:  tl-.at  only  as  an  employee  ha.<»  in- 

1— All  employees  are  human  and  i  formation  of  the  nature  I  have  in-  j 
their  human  desires  and  fears  and  !  dicated.  is  he  fully  equipped  to  serve ! 


*  Aftpr 

tiv--  .saliiric.s  .s:is,,>;: :  iijrectms’  feo.s  I  ••'Wp  g], all  provide  a  service  satlsfac- 

|s.(i|(l  .-iiul  Irsat  oxpen..;e  nf 


5  .\ftri-  ilriii-epiation  .V.ao.ooo :  I'xmi-  ! 
ti\o  salanes  S.-.t.-Vno:  tliiectnrs’  fcc.s  -S'.*,-  I 
200  anil  logal  cxiicn.'C  of  .$2,1111.  | 

Working  Gapital  Improved  I 

Net  working  capital  increased  by 
over  $430.(X30  to  .$3,237,759  on  latest 


tory  to  the  public  at  t.he  lowest 
cost  consistent  with  financial  se¬ 
curity  and  with  due  recognition  of 
the  interests  of  the  employees  in 
the  organization. ■■ 


influences  must.-  be  reasonably 
dealt  with.  These  are  covered  in 
the  field  of  "Employee  Relations.’’ 

2 —  All  employees  must  be  thoroughly 
infomicd  about  the  compalij’ — its 
policies  and  aims  with  thc.r  un¬ 
derlying  reasons.  Tliey  must  also 
be  thoroughly  informed  about 
their  job  and  the  part,  they  play 
in  the  whole  scheme.  Tliis  is  cov¬ 
ered  in  the  field  of  "Employee 
Information  and  Training." 

3—  They  must  have  the  tools  —  the 
practices  and  procedurc.s  which 
will  enable  them  to  meet  and  sat¬ 
isfy  the  reasonable  demands  of 
the  public  individually  and  col¬ 
lectively.  These  arc  covered  in  the 
field  of  "Operating  Practices  and 
RoutUies." 

Let  us  briefly  examine  these  points 
further. 

Employee  Relations 

The  extent  to  which  cmploj'ccs  can 
be  expected  to  have  a  favorable  ef¬ 
fect  on  an  industry’s  public  relations 
is  in  direct  proportion  to  the  quality 
of  the  company’s  Employee  Rela¬ 
tions— that  is.  of  course,  in  direct 


This  becomes  a  contract.  It  idaccs  '  proportion  to  the  quality  of  the  atti- 
,  u  ■  upon  the  companv  a  responsibility  !  Uide  of  employees  toward  the  indus- 
halance  sheet,  current  assets  being  ^  j,,  p^,,^ses  and  policies. 

up  about  .$i3o.000  a/wi  j  to  be  lived  up  to.  But  it,  is  if  ^  Proper  employee  attitude  to- 


and  to  inform  the  public  as  you 
would  wish -  and  to  exercise  that! 
latitude  of  judgment  so  necessary  in  ' 
meeting  the  individual  requirements 
of  the  public  in  a  way  wliieh  w  ill 
gain  their  approval.  No  customer 
should  be  told  ’’that  is  a  rule  of  the. 
company"  and  nothing  more  that ' 
is  arbitrary.  But,  too  frequently,! 
that  is  tile  only  answer  an  employee, 
can  give  unless  he  is  let  into  the, 
secrets  of  the  "whjs  and  where-! 
fores.”  Unless  he  can  satisfactorily  ■ 
explain  the  reasons,  the  public  may! 
well  suspect  that  there  is  something! 
unreasonable  in  the  Company’s! 
stand.  i 

An  cnr'ghtcncd  personnel  is  cs- ' 
sential  to  good  public  relations.  It : 
promotes  politeness,  courtesy  and  a  | 
genuine  desire  to  bo  frieniiiy  and; 
helpful,  which  should  be  the  aim  of; 
the  organization  at  all  point.s  where: 
it  touches  the  public. 

This  process  of  providing  informa¬ 
tion  and  training  is  continuous  —  it ' 
begins  when  the  employee  enters 
tlic  organization  and  continues 
throughout  his  career. 

rractices  and  Routines 

Providing  a  service  satisfactory  Ic 
the  public,  suggeied  earlier  as  parti 


Ott-awa.  —  The  Dominion  Bureau  , 
of  Statistics  report  that  dollar  vol- ! 
ume  of  retail  trading  in  January  was  j 
virtually  unchanged  from  the  cor- , 
responding  month  fo  last  year,  in- 
ci'eases  for  five  kinds  of  retail  busi¬ 
ness  included  in  the  survey  being ' 
offset  by  declines  for  seven  other  ] 
trades.  , 

January  sales  were  26  per  cent  | 
above  those  of  January,  1941,  43  perl 
cent  above  January.  1940,  and  62 
per  cent  above  Januarj,  1939.  The  , 
general  index  of  .'«les.  unadjusted  i 
for  seasonal  changes  stocKl  at  128.4  i 
compared  with  128.1  in  January.  | 
1942. 

Retail  sales  generally  average 
lower  in  January  and  February  than 
in  any  other  month  of  the  year. 
Aflcr  making  adjustments  for  dif-  I 
ferencos  in  number  of  business  days  1 
in  the  month  and  for  normal  sea-  ' 
sonal  movements,  the  adjusted  in-! 
dex  for  January  stands  el  155.2, 
practically  on  a  par  with  the  De-  ! 
comber  figure  of  156.4.  I 

Increases  over  January,  1942.  : 
were  recorded  by  candy,  women’.s  | 
clothing,  drug,  grocery  and  meat  : 
store.s  and  rest-auranls,  while  de- 


Reservci 

Depreciation  of  Buildings,  Plant, 

and  Equipment  . 

Furnace  Reconstruction  . 


6t,134.8<i 


Machinery 


1.758.245.55 


-$10,770,672.23 


Current 

Accounts  Payable  . 

Wages  and  Miscellaneous  Expenses  accrued.. 

Due  to  Subsidiary  Company . 

Dividend  declared  and  payable  January  2nd, 

1943  . 

i’rovision  for  Income  and  E.xcess  Profits 
Taxes— less  amount  paid  . . 


4,478.207.79 
30,000  00 


754,021 .  t.’t 
319,.")79.2S 
71.394  29 

213.515.00 

761,729.04 


4.308,207.79 


2,122.369.0-1 


$17-101 .419.06 


Certified  correct  as  per  Auditor’s  Report  attached. 
•Signed  on  behalf  of  the  Board, 

A.  W.  HOLMESTED.  D  rector. 
A.  .MACEADYEN,  Director, 


tic.s  reports.  Decreases  were  shown  i  Toronto  — A.  .S.  Nicholson,  former 
by  all  main  producing  provinces.  |  limber  controller,  told  the  Ontario 
Canada  imported  827,061  tons  of  Retail  l.umber  Dealers’  Association 
coal  in  January  compared  with]  in  Toronto  that  Canada’s  lumber 
Clines  below  January  were  reported  I  933,613  in  the  .same  month  last  year,  '  production  in  1943  will  be  an  esti- 
by  .shoe,  men’s  clothing,  depart- !  receipts  including  220.911  ton.s  of 'mated  4,500,000,000  feel.  Estimated 
ment,  furniture,  haixlwarc.  radio  ;  anthracite.  606,033  tons  of  bitumin- 1  commilment.s  in  millions  of  feet  per 


and  electrical 
ctores. 


stores  and  variety  I  hus  and  97  tons  of  lignite.  Exports  province  wei-e  given  as:  Nova  Sco- 


Coal  Proiluotion  Down 

Sharply  During  January 


of  Canadian  coal  amounted  to  33.-  ] 
130  tons  compared  with  49, .587  in 
January,  1912. 

Coal  made  availaliie  for  consump¬ 
tion  during  the  month  totalled  2. 3.31,- 


tia,  400:  New  Brunswick.  ."30;  C^ue- 
bec-,  9(H);  (hitario.  430;  .Saskalelie- 
wan.  Manitoba  and  Alherta,  3,50; 
Noj'lhrrn  British  Columbia,  200; 
■Southern  British  Columbia.  1.50; 


Production  of  coal  in  Canada  dur-  jear  ago 
ing  January  amounted  to  1,342.236 
Ions  as  eonpared  with  1.7.35.620  in 


167  ton.-^,  compared  w  ith  2  803. 268  a  ,  Coastal  British  C.’olumbia  1,600. 

Lumber  pioduclion  in  1911  ^^as 


January  production  of  coke  was  i  $3.087, (XKI.OOO  feet  and  wl)ile  fig- 
232.000  tons  compared  with  275.0{X)  I  ures  for  last  j  ear  are  not  aviiilable 
December  and  1.919.264  in  January.  I  in  the  previou.s  month  and  27S,(X)0 '  he  estimated  production  at  4.500.- 
1942.  the  Dominion  Bureau  of  Stalls- 1  in  January,  1942.  i  000,000. 


no->  T)«..oi,.oKino  onii  I  the  business  and  affects  all  parlies 

anYoiventofies!  It  should  be  tlioroughly  ]  have  in  effect  those  management 

un  ovei-  '’$’i¥ooO  ."f  I  understood  and  believed  in  by  all  !  n>ethods  which  arc  designed  to  cs- 

,,  '’i*  u'-i-4-  *  '  *1  levels  of  management  and  bv  all  cm-  cablish  and  maintain  it. 

Among  the  liab)hlies  accounts  pay-  an  lin  l  nnt)iin<T  the  tvne  nf 

nMn  nrn  1:170  000  hiphee  -it  ^491  714  I  Plo.vecs.  It.  .should  also  be  understood  t  know  nothing  about  Uie  ijpc  oi 
able  are  $li0,X)O  higher  at  MJLi.ii  ,  nublic  insofar  as  Uiis  is  oos-  short  range  methods  which  will  ef- 

'  sTwe  i  fectlvely  milLst  the  enthusiastic  sup- 

$_0<).0(W  at  $1,101  „i63.  .  ct  working;  ^  careful  check  is  made  would  Po^t  of  employees  in  a  company’s 

shown  he^rewUh:- I  such  a  policy  be  found  to  conflict  ;  Public  relations  campaign.  My  own 

in  any  way  with  the  existing  con-  !  experience  is  liinited  to  that  with 

duCv  of  the  business?  This  is  an  iin-  !  company  whose  solution  of  this 
portant  question.  It  may  well  be  that  1  P’-’oblcm  reflects  the  experience  of 
the  wrltting  out  of  such  a  policy  i  some  63  j'cars  in  operation  and  whose 
should  involve  management  at  least  j  methods  arc  designed  to  insure  effec- 
to  the  extent  of  taking  time  out  to  ;  ^  '’c  employee  support  continuouous- 
study  the  relationship  between  the  '  1-'’- 

buslncss.  the  public  and  the  employ-  satisfactory  employee  relations 

CCS.  Such  a  study  should  determine  ^un  be  establisbcd  only  the  hard 

way.  what  precLsely  are  the  factors 
to  which  we  must  given  attention.  I 


(’m  rorit  .. 

<*uncnt  liabilUics 


YVorKii 


on  iiilol 


—  .\5  al  iJoc.  - 
im'j  jjni 


M1.MIL‘  I.ITT.tWil 
jTa.-.'W  1.o7l.*JUJ 


■J.u.l  a.G:l 


Effects  of  rrice  Ceilings 


In  presenting  the  report  to  share  .  ,  ,  ,  ... 

lioidei-s  on  behalf  of  directors,  G.  B. !  " organ  zat ion  has  public 
Co-.  don.  president  of  company  stales  I  and  employee  approval  and  whether 
Ihri  the  mill  operated  throughout ;  ^^bould  have, 
the  year  al  a  high  percentage  of  i  ®ne  should  recognize  here  the  dif 


hould  constantly  strive  to  a\0!d 
placing  the  employee  in  the  posi¬ 
tion  where  he  is  forced,  because  of 
regvi’.alions,  to  refuse  to  complj 
with  customers’  requests  which  seem 
reasonable.  Thi.s  is  good  neither  for 
employee  morale  nor  public  rela¬ 
tions. 

The  prevention  of  .such  irritants 
is  a  never-ending  job  involving  both 
management  and  employees.  It  re- 
quire.s,  first  —  a  system  which  pro¬ 
vides  for  employees  informin"  man¬ 
agement  of  those  instances  where 
they  arc  unable  to  satisfy  customers, 
and.  .secondly  —  n  stale  of  mind  on 
the  part  of  both  management  and 
employees  alert  to  recognize  cus¬ 


tomer  dislikes  and  willing  to  do 
sugge.^t  the  employee  is  concerned  j  about  them  when  they 

with— 


If  we  all  cut  out  only  one 
non-essential 
call  a  day... 


i-apavitv,  ihe  only  limitation  on  pi-o- 1  between  a  ba.sic  policy  such  on  a  job  he  "likes  ”  or  is  , 

diictioii  being  the  difficulty  of  ob-  as  I  have  suggested  and  the  pi-ac- 
complete,  f-*ces  and  routines  necessary  to  give 


taining  and  retaining  . 

wo'.kiii"  force.  effect.  The  policy  may  well  stand 

Ail  goods  produced  for  civilian '  fbc  test  of  time,  whereas  the  prac- 
pui  iioses  wer  sold  at  eeil’ng  prices,  I  fives  and  routines  may  have  to  be 
he  said,  but  "fortunately  the  com-i  changed  from  lime  to  time.  The  pub- 
jiar.v  c;ijoycd  the  benefit,  during  the  lie  has  changing  desires,  what  satis- 
gretUer  part  of  the  year,  of  u.dng  f  es  tliem  today  may  not  satisfy  them 
<ot;on  bought  at  much  lower  prices !  tomorrow .  It  is  important  that  the 
tiia;i  prevailed  on  the  average  over .  organization  keep  attuned  to  t’ne 
3C'’.2.  We  were  thereby  enabled  to'  public  wishes  and  be  pi-epared  to 
eomplcte  the  year  vvitliou-l  any  I'c- '  meet  new  aspects  of  public  opinion. 
s„iiution  by  way  of  subsidy  on  our;  This  job  is  never  done  and  tlie.wise 
raw  cotton  purchases.  erganization  will  look  ahead  and  an- 

"Tiio  .snualion  from  this  point  |  tlcipaic  the  moods  of  the  pubRc. 
onv.a-  d,’’  Mr.  Gordon  cyJded,  “cann-ot  ‘  Manners 

lu.p  but  he  a  vei-y  difforcnl  one  as 

liif  law  colioii  content  cost  of  our  I  am  here  ton  gh  to  dlscit  s 

N.iiis  and  cioth.s  is  now  very  close'  11^''  cmp’.o.vees  pan  in  good  public  re¬ 


find  them 

The  major  i-esiKinsibility  here 
management  for  llieyj 
must  promote  this  outlook  —  and  ol 
equal  (ir  greater  importance,  prae- ; 
tice  it  themselves.  How  easy  it  is' 
to  pass  off  the  dissatisfied  customer; 
as  a  "erank".  Under  proper  Icad- 
ersh  p  and  support  from  manage-  ^ 
ment,  the  employee  will  readily  ro.s- 
pond  to  the  "satisfied  cu.slomcr  plan”  I 
,  ,  ,  ,  i  .if,  "111  niakc  many  friends  for  the 

All  of  which  wc  may  idv.ntily  as  ,  organization  because  it  makes  hi.?' 
the  problem  of  Adjustmem— i.e.  |  ple-osant. 

There  is  no  royal  road  to  this, 
[development  of  an  employee  body  I 
I  imbued  w  ith  (he  spirit  of  I'urn  shing  ^ 

!  the  public  with  a  pleasing  service, 
ment  gives  due  considoia  ion  to  i  jj  takes  time,  money  and  patient ! 
ccimparablc  jobs  in  other  indas-  effort  on  the  part  of  all.  It  requires' 
tries  when  considering  wage  ad-  |  ^  continuous  eduralional  program-! 


2—  Knowing  whether  his  work  is  sat- 
islactory. 

3 —  Knowing  that  Ills  qualifca.ions 
are  considoicd  wlicn  a  better  job 
is  available. 

4—  Having  confidence  in  manage¬ 
ment’s  me. hods. 

0— Miscellaneous  per.sonal  problcm.s 


adjusiincni  of  the  individual  to  j 
his  job,  to  his  boss,  i.o  the  com-  i 
pany  and  to  li  msclf.  | 

-Having  conlidence  that  manage- 


-ihHtnicn.s.  ;  nic  which,  when  ba"cd  upon  sound] 

to  t.  e  ceiling  iiric-es  at  whicli  i he  ^  shall  not  dwell  further  |  7- desire  to  be  paid  in  proper  rc-  ;  good  human  rc.ations  and' 

;  0 '(is  nui  l  he  sold  in  ni."ny  inslan-  o*’  question  of  '  good  moi'als.  ’  lation  to;  |  sensbile  procedures,  wdl.  with  rca- ' 

<  ,v.  We  lvo\e  ciitc;cd  into  an  agree-  Wc  shall  Uicrcfoi’c  I'cvicw  the  pub-  .a— Other  jobs  wi.liin  the  industry.  ;  sonabic  good  fortune,  gain  and  keep: 

me. I  wiiii  the  Commodity  Priecs  Uo  relations  .situation  fi-om  the  stand-  b— Other  people  on  jobs  of  equal  j  pupij^.  approval  it  carried  through' 

.S.ahilization  Y’oi  poraron  Uiniiled ;  P^^hit  of  "good  mannci's.  ’  i  value.  |  effeclivclj. 

where’oy  wc  arc  enliticd  to  adjust-  In  .vour  business  and  mine,  of  serv-  3- A  desire  to  liave  condil  ons  of]  - - 

ment  I’uiynient; ,  if  netessar'-.  be-  ii'S  U'c  public  dii-cetly.  the  cm-  I  employment  similar  io  other  com- 
foi-e  tiic  end  of  1912.  '  !  ploycc’s  part  Ls  indeed  an  important  parable  groups. 

"Undei-  .sueli  eiieumsiauecs,’’  he ,  one.  I  do  not  wbh  to  unduly  cnipha- '  'Ilicsc  wc  may  identify  a.s  llic 

saj.;.  "v.  c  eaiinot  expert  to  e.xeeed  |  s  i'c  U-  bat  it  doe.s  seem  to  me  that  1  iii-oblcm  of  Terms  and  Conditions 


Greater  Kequireincut!» 

Of  Bariev,  Flax  Seen 


116  2-3'i  of  slaiidard  profits  before 
payment  of  income  taxes.  Wc  can 
bo  i-ea-'oiiably  eerta;)!  of  attaining 
I  hat  mark,  whicli  will  leave  us  with 
70',;  of  our  standard  prof  ts  avail- 


i  would  Uiau 

1  ^DDiTior^^ 


A  /WIlUON 
CALLS 


we  have  no  choice  biu  to  agree  that  ■  of  Employment 
employees  are  effective  instruments  ]  0— A  desme  to  be  able  to  express  co 


in  our  public  relations.  Our  respon-  j 
slbility  is  to  see  that  they  arc  good 
influences.  Wc  must  a.ssurc  ourselve.s  ( 


Winnipeg  —  The  National  Barley 
lective  employee  opinion  re  wages  I  Linseed  Flax  Committee  has  cs- 


.nble  for  dividend  purposes  after  in-'  tJiat  they  properly  translate  the  spirit 
conic  taxes  have  been  paid.  Tiiis  is;  of  our  policies  into  acts.  In  their  wide  j 


and  working  conditions  to  man' 
agcmeiU. 

Now  commonly  referred  to  as 
"Collective  Bargaining.’’ 


.sufficient  to  cover  our  dividend  rc- 
<iuiremcnls  at  current  levels 

"The  very  substantial  quantities 
of  fabrics  iiroduccd  and  delivered 
for  war  purposes  have  been  found 
up  to  specification  by  government 
in.spcctors  and  have  fille<i  a  neces¬ 
sary  place  in  our  country’a,  wartime 
effort.  Prices  and,  costs  on  com¬ 
pleted  government  eontracl.s  have 
been  audited  and  any  adjustments 
called  for  have  been  given  effect  to 
in  the  company’s  accounts.” 


FOOTWEAR  OUTPUT  UP  6% 


Ottawa.  —  Production  of  leather 
footwear  in  January  was  2,612,238 
pairs  compared  with  2,463,947  in  the 
corresponding  month  last  year,  a 
gain  of  6%,  the  Dominion  Bureau  of 
Statistics  reports. 

Footwear  for  women  accounted 
for  43.9%  of  the  total,  misses  and 


and  varied  contacts  w  th  tlic  public  |  10  Worry  about  sickness, 
they  do  miicli  to  interpret  the  or-  :  11-Worry  about  accidents, 
ganization.  Let  us  sec  that  this  is  '  12-Worry  about  unemployment 
effectively  accomplished.  j  13  Worry  about  old  age. 

I  would  point  out  that  by  employ-  ]  14- Worry  about  death, 
ces  I  mean  ail  employees  within  the 
organization.*  Too  frequently,  when 
we  think  of  employees  in  connection 
with  public  relations,  we  fall  into 
the  error  of  thinking  only  in  terms 


These  final  items  cover  the  prob¬ 
lem  of  employee  security— now  a 
subject  of  widespread  interest  as 
a  result  of  the  Beveridge  Report. 

There  may  be  dcgi-ecs  to  whicli 


of  those  whose  duties  during  business  j  these  problems  in  human  relation- 
hours  bring  them  directly  into  con-  ship  can  be  met  by  any  organization 
tact  with  the  public.  V/e  tend  to  for-  at  any  time,  but  they  are  all  at  all 
get  the  balance  of  tlie  group  which,  j  times  a  responsibility  of  management 
generally,  is  the  larger  number.  The  j  and  should  be  recognized  as  such.  Do 
"contact  group,  as  they  are  frequent-  not  let  us  forget  that  the  owner  of 
ly  called,  is  unquestionably  important  j  the  business,  in  the  final  analysis,  is 


and  what  they  do  and  say  contribute 
very  substantially  to  the  public  rela¬ 
tions  effect.  Therefore,  they  require 
[  special  emphasis.  But  the  balance  of 
the  group  is  also  important.  They  all 
touch  the  public  in  their  out-of-hour 
social  existence,  and,  though  they 
children  11.7%.  men  32.9%.  babies!  work  behind  the  scenes  during  the  j  we  do  give  all  of  them  auenlion.  1 

and  infants  5.7%  and  boys  and!  day,  they  are  an  essential  part  of  the  merely  list  them  as  matters  requir- 

jouths  3.8%.  1  team  and  have  a  great  deal  to  do  ing  serious  consideration. 


investing  only  his  money.  The  em 
ployee  is  investing  himself- he  has  a 
major  stake  in  the  success  of  the  en¬ 
terprise  and  nat.urally  looks  for  satis¬ 
factory  progress  for  himself.  I  shall 
not  attempt  to  outline  our  experi¬ 
ence  in  dealing  with  these  matters— 


timated  that  Canada  will  need  a 
minimum  barley  pr<xluction  of  about 
190.000,000  biu'hels  for  feed,  seed  and 
nial'ing,  without  taking  into  consid¬ 
eration  a  rc.scrve  stock  and  exports. 

Tlie  190.000.000  bushels  was  termed 
a  conservative  esamate  by  members 
at  their  annual  meeting  here. 

Reviewing  the  probable  carryover 
of  barley  at  July  31  next,  W.  J.  Par¬ 
ker.  president  of  the  .Manitoba  Pool- 
Elevators.  suggested  fanii  require¬ 
ments  might  reach  100,000,000  bush¬ 
els  and  marketings  70,000.000  bush¬ 
els,  leaving  a  cari'yovcr  in  all  posi¬ 
tions  of  about  60,000.000  bushels. 

This  was  believed  to  be  ai  normal 
carryover  'in  view  of  increased  live 
stock  prcxluction.  he  said. 

Resolutions  approved  included  a 
recommendation  that  the  wheat 
acre  reduction  bonds  of  $2  an  acre 
be  continued  for  wheat  acreage  used 
for  barley  production  in  1943  and 
that  consideration  be  given  to  large  | 
barley  delivery  quotas. 

Increased  flax  production  also  was 
urged,  with  the  committee  urging  an 
additonal  price  incentive  and  early 
announcement  of  the  1043-44  Domi¬ 
nion  flax  policy. 


War  calls  must  come  first . . . 

vliich  means  that  mc  should  reduce  our  uou-esscutial 
use  of  the  telephone  to  the  minimum.  Present  facilities 
cannot  be  increased;  your  co-operatiou  is  needed  if  tvar 
calls  arc  to  go  through  promptly.  C.  Please  remember 
that  the  wasteful  use  of  telephone  time  can  hold  up 
war  business  —  and  that  every  second  you  save  counts. 


0H  3I^ctiC</e  I  I 


...  iuy  War  Savmgi  Stamp* 
'and  Cartifitafas  ttagulariy. 
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h:ips  it  woiiUI  be  advisnblc  to  set  two  yoals  to  sltoot  1 
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Devoted  to  the  interests  of  the  investing  pubiic 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  slabilitg  of  finance,  the  prosperitg  of  in- 
dfistrg  and  the  development  of  our  resources. 


a  patriotic  spirit  to  the  world  by  ])ointing  to  over¬ 
subscriptions  of  the  amount  expected.  Let  com¬ 
munities  show  the  number  of  citizens  who  arc 
willing  to  lend  their  money,  rather  than  the  num¬ 
ber  of  dollars  collected  from  the  head  offices  of 
the  large  institutions  and  we  might,  perhaps,  sec 
a  regeneration  of  the  coinmunity  spirit  that  goes 
beyond  the  waving  of  banners  and  the  printing  of 
slogans. 

Some  months  ago  tlicre  was  considerable  criti¬ 
cism  of  an  advertisement  sponsored  by  tlic  tiovcni- 
ment  in  whicli  tlic  iicople  were  implored  not  to  be 
“Wclshcrs.'’  -Apiiarcntl.v  the  criticism  was  not  well- 
founded,  for  there  would  seem  to  be  more  wclslicrs 
abroad  than  it  is  comfortable  to  harbour  during 
times  of  stress. 
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Death  Taxes  Can  Kill 

AX  INDUSTR1.\L1ST  of  this  province,  wlio  lias 
passed  the  three  score  and  fen  year  mark,  and  is 
a  grandfatlicr,  and  wlio  heads  a  business  “in  which 
five  generations  of  our  family  have  worked  and 
prospered”,  writes  to  say  tliat,  as  the  result  of 
death  taxes,  the  future  of  the  properly  is  seriously 
endangered,  it  would  seem  to  be  a  case  not  of 
“death  or  taxes”  but  of  death  through  taxes. 

The  situation  described  —  tlic  succession  of 
fateful  events  leading  to  this  condition  —  may  be 
regarded  as  unusual,  but  unfortunately  it  cannot 
be  regarded  as  unique.  To  this  industrial  family, 
with  its  background  of  five  generations,  war  and 
nature  brouglit  three  dcatlis  in  twelve  niontlis.  And 
Avar  service  and  old  age  require  tliat  provision  be 
made  against  further  deaths  and  consequent  taxa¬ 
tion  . 

M’licn  it  is  realized  that  death  taxes  arc  levied 
on  the  estimated  value  of  an  estate  at  the  day  of 
death,  and  that  they  must  be  paid  in  cash,  the  j  ;“dium-saTa7ic(l\.aI-pa\‘c7s’'face 
ficulty  of  obtaining  cash  for  the  real  value  of  an  ;  the  current  rear  which  they  will  find 

estate  s  holdings  IS  not  diffciult  to  appreciate  par- difficulty  in  niecUng,  no  matter  how 
t.cularly  Avhen  values  as  estimated  by  tax-collect- 1  they  inav  trim  expenses, 

ing  officials  may  v.ary  greatly  from  estimates  of  the  |  those  who  work- 

heirs.  In  the  light  of  Ins  own  experience  the  in-  may  not  have 

dustriahst  referred  to,  having  in  mind  economy  of  ^  g,,„t  a  load  this  superimposition 

A^alucs  and  of  effort  for  both  governments  and  for  ;  j^xes  and  tax  arrears  would  im- 

hcirs,  suggests  the  two  following  measures;  \  ^  considerable  class  of  taxpayer  _  a 

“The  is.suance.  by  taxing  jurisdictions,  of  i  class  which,  generally  speaking,  has  cheerfully 

I  accepted  a  great  deal  in  the  way  of  self-denial  as 
'  an  essential  part  of  their  contribution  to  the  war 
i  effort  —  but  not  by  any  means  all  of  it.  There 


Hidden  Teeth  In  The  Ilsley  Plan 

WIIAT  appeared  to  bo,  at  first  blush,  a  relatively 
inoffensive  budget  for  the  income  tax  payer  —  at 
least  to  the  extent  that  it  did  not  add  greatly  to  the 
burden  he  already  has  b(‘cn  caryiiig  since  niid- 
1942  —  has  assumed  a  somewhat  different  com¬ 
plexion  on  more  detailed  examination.  There  arc 
hidden  teeth  in  the  tax  provisions  and,  unfortunate¬ 
ly,  the  imprint  of  the  teeth  Asill  be  greatest  on  the 
pocket-book  of  that  class  of  citizen  which  has 
borne  by  far  the  heaviest  tax  burden,  in  relation  to 
his  income  and  rcsponsiliilitics,  of  any  in  the  coun¬ 
try  the  wage  or  salary  earner  with  an  income 
of  from  !?2,.")00  to  $7,.")00. 

The  llslcy  plan  of  eliminating  income  tax  arrears 
differs  widely  from  the  Ruinl  plan  Avliich  was 
widely  recommended  for  some  time  prior  to  tlie 
bringing  down  of  the  budget  in  that  it  “forgives” 
only  half  of  the  1942  tax  liability  and  calls  for  pay¬ 
ment  of  the  other  half  during  the  current  year. 
This,  on  the  face  of  it.  seems  fair  enough;  anyone 
should  be  glad  to  obtain  discharge  of  a  debt  at  the 
rate  of  oO  cents  on  the  dollar.  It  is  unfortunate, 
however,  that  the  additional  payment  required  to 
I  wipe  out  back  taxes  should  be  superimposed  on 
increased  monthly  or  weekly  payments  on  account 
of  normal  tax.,  due  to  adjustments  for  national  de¬ 
fence  tax  payniciils  already  made  last  year  xvhen 
payments  for  last  4  months  of  1942  were  fixed. 
The  net  result  of  this  situation  will  be  that  many 


WE  HAVE  sketched  what  arc 
likely  to  be  the  immediate  issues 
that  will  follow  upon  the  end  of  the 
war.  The  change-over  from  war¬ 
time  to  peace  will  be  attended  by  a 
certain  amount  of  unavoidable  con¬ 
fusion,  and  some  unemployment  of 
a  not  serious  nature,  which  can  be 
taken  care  of  by  the  new  insurance 
system.  This  transition  period,  of 
short  duration,  will  be  followed  by 
a  “boom”,  when  the  deficiencies  in 
consumers’  demand  will  be  supplied. 

Along  with  this  domestic  demand  culminated  in  the  great  depression 
will  go  another,  that  from  starving  and  all  the  miseries  that  accom 


SECOND  OF  THREE  ARTICLES 

The  great,  the  fatal  misAke  tliat 
we,  all  the  allied  nations,  made  after 
the  first  war  was  to  let  our  efforts 
down  immediately  after  victory  had 
been  gained.  We  felt  we  had  done 
a  good  job,  and  so  we  had,  and  that 
government  was  entitled  to  a  rest 
and  need  not  bother  any  more  in 
directing  the  efforts  of  the  nation 
in  productive  enterprises.  It  sat 
back  and  let  business,  agriculture, 
commerce  slip  into  a  slump  which, 
with  fitful  periods  of  prosperity, 


.securities  acceptable  by  them  at  face  A-alue  in 
payment  of  death  taxes;  these  would  jierniit  a 
prudent  citizen  to  make  accurate  provision  of 
resources  available  immediately  to  niect  the 
inevitable  death  tax  on  every  Family’s  estate. 

’When  heirs  (before  probate)  believe  tliat 
an  item  of  a  testator’s  estate  is  valued  too 
highly  in  the  estimation  of  death  duties,  it 
should  be  possible  for  tlicin  to  elect  to  sell  that 
item  at  public  auction  and  under  the  control 
of  the  taxing  jurisdiction:  whereupon,  the  sum 
realised  for  that  item  would  become  its  taxable 
value,” 


may  be  significance,  on  the  other  hand,  in  the  fact 
!  that  a  detailed  table  showing  salary  or  wage  de- 
I  ductions  on  account  of  income  tax  this  year  was 
I  not  presented  witli  the  budget  as  has  been  done  in 
i  the  past,  (^ould  it  be  that  the  finance  department 
I  was  willing  to  defer  the  full  effects  of  the  blow  to 
j  the  taxpayer  that  is  involved  in  the  proposed  ad¬ 
it  support  of  these  proposals  it  is  suggested  that  ;  justments'? 
they  would  be  fair  both  to  governments  and  to  ^  R  should  be  remembered  that  the  tax  liability  for 
heirs.  The  securities,  which  might  be  called  “Death  ,  half  of  xvliich  the  taxpayer  is  being  assessed  in  a 
Duly  Tax  Notes”  Avould  command  a  good  price  j  year  of  increased  normal  tax  payment  xvas  potential 
and  the  acceptance  of  realization  prices  would  j  rather  tliaii  actual.  The  assumption  is  that  the  great 
permit  heirs  to  obtain  family  heirlooms  at  accurate  ]  majority  of  taxpayers,  or  their  estates,  would  never 
estimates  of  their  real  value.  j  he  called  upon  to  meet  it  —  except  possibly  in  the 

In  the  public  interest  and  from  the  .standpoint  i  continued  high  tax  payments  for  some  time 

of  the  government  ilself  —  not  to  mention  the  i  P^st-war  conditions  justified  a  reduction  in 

direct  sufferers  —  if  must  be  plain  that  tlic  pvra- 1 income  tax  rate.  Under  the  circumstances  it 
miding  of  succession  duties  as  indicated  in  tiiciri  conceivable  that  many  laxpayers  who  will  be 


case  is  defeating  its  own  purpose  in  that  the  prop¬ 
erly  from  Avhicli  annual  tax  revenues,  as  avcII  as 


faced  Avith  an  oiicrons  fax  bill  during  the  present 
year  Avould  jircfcr  to  rcassume  the  eight  months 


Europe,  which  will  have  to  be  fed. 
Fortunately  for  the  world,  the  stores 
of  wheat  which  will  have  been  ac¬ 
cumulated  in  Canada  will  be  more 
than  sufficient  for  that  beneficient 
work.  It  is  justifiable  to  envisage 
great  quantities  of  Canadian  wheat 
and  other  food  products  going 
across  the  Atlantic  to  feed  the  im¬ 
poverished  peoples,  and  taking  with 
them  messages  of  good  will  and 
benevolence  to  friend  and  former 
f  .  alike.  This  mistake  that  was 
made  after  the  first  war  of  main¬ 
taining  the  blockade  of  Germany 
for  months  after  the  Armistice  must 
not  be  repeated;  it  is  certain  thati 
the  sufferings  engendered  thereby! 
did  much  to  intensify  the  hatreds 
that  led  to  the  disaster  of  the  second 
war. 

The  war  criminals  must  be  pun¬ 
ished.  that  Is  clear.  But,  although 
We  may  not  exactly  love  them,  we 
cannot,  the  world  at  large  cannot, 
continue  to  nurse  forever  feelings  of 
revenge  against  the  great  mass  of 
the  German  people,  for  in  that  lie 
the  seeds  of  future  conflicts.  Again 
we  say  “If  thine  enemy  hunger, 
feed  him.”  The  task  will  be  a  great 
one;  it  will  cost  a  lot;  but  it  will  be 
worth  it  as  an  investment  for  the 
future  tranquillity  of  the  world. 

❖  ❖  4* 

The  first  rush  of  turning  over 
from  war  to  peace,  the  necessity  for 
feeding  starving  Europe,  will  run 
their  course  in  due  time  .gnd  then 
the  crucial,  the  dangerous  moment 
will  come,  the  reaction  and  conse¬ 
quent  slump  and  unemployment  that 
will  unless  measures  arc  taken  to 
prevent  them,  inevitably  ensue.  We 
saw  it  happen  after  the  first  war; 
wo  shall  see  it  happen  again  after 
this  one,  unless  we  are  determined 
to  the  contrary.  How  shall  wc  do 
that?  is  the  question  we  must 
answer.  For  it  we  do  not  find  a 
solution  to  that  problem,  we  shall 
face  difficulties  and  dangers  which 
may  well  prove  too  much  for  us,  and 
involve  us  in  ruin,  the  consequences 
of  which  are  too  serious  to  contem¬ 
plate  with  equanimity. 

It  is  quite  clear  that  avo  must 
preserve  freedom  of  enterprise.  For 
that  we  have  fought  and  our  sacri¬ 
fices  will  have  been  in  vain  if  we 
lose  it.  But  along  Avith  freedom  of 
enterprise  there  must  go  very  con¬ 
siderable  governmental  help  to  pri¬ 
vate  investors  who  are  ready  to  un¬ 
dertake  new  ventures,  and  also  still 
more  con.siderable  undertakings  by 
government  in  public  works  and  im¬ 
provements,  which  will  promote  the 
interests  of  the  whole  nation  and 
add  (o  the  permanent  wealth  pro¬ 
ducing  capacity  of  the  country.  Dur- 


panied  it.  At  least  in  this  particu¬ 
lar  wc  can  learn  from  our  enemies. 
The  most  remarkable  economic 
phenomenon  of  the  period  after  the 
first  war  was  the  way  in  which  Ger¬ 
many,  ruined,  defeated  and  bank¬ 
rupt,  pulled  herself  together  and 
with  almost  Incredible  self-sacrifices 
made  a  come-back,  which  cannot 
but  command  an  unwilling  admira¬ 
tion.  True,  those  gigantic  efforts 
culminated  in  the  complete  rearm¬ 
ament  of  the  nation  and  the  disaster 
of  the  second  war.  Had  Germany 
not  been  seduced  by  the  false  dreams 
of  conquest  and  domination,  and 
embarked  on  the  ruinous  and  futile 
attempt  to  conquer  the  world,  she 
would  have  been  to-day  second  only 
to  the  United  States  in  wealth  and 
prosperity.  The  German  effort  was 
turned  with  fatal  consequences  in 
the  wrong  direction  which  ended  in 
calamity.  But  for  all  that,  the 
effort  was  there,  one  which  guided 
to  the  ways  of  peace  would  have 
repaid  her  a  thousand  times. 

Nor  must  wo  forget  the  parallel, 
and  in  many  ways  the  more  impres¬ 
sive  achievement,  of  Russia  in  her 
Five  Years  Plans.  Starting  uncer¬ 
tainly,  after  many  trials  and  errors, 
Russia  did  carry  through  her  plans 


to  triumphant  success,  a  success 
which  made  possible  the  great  vic¬ 
tories  of  the  Russian  armies  which 
have  astonished  the  world,  and  very 
painfully  astonished  their  German 
foes.  We  must  learn  equally  from 
our  present  allies  as  from  our 
enemies. 

❖  4* 

To  what  exactly  then  is  our  ar¬ 
gument  leading?  To  the  regimen¬ 
tation  of  the  people,  and  all  the 
intolerable  driving  and  discipline  of 
the  body  politic  and  economic  which 
was  so  painfully  apparent  in  the 
Communist  and  Nazist  systems?  If 
that  is  the  lesson  we  have  to  learn, 
then  It  is  a  bitter  one,  one  that  we 
had  much  better  not  learn  and  from 
which  we  turn  in  dismay.  But  rather 
it  is  the  realisation  that,  if  a  nation 
sets  itself  resolutely  and  with  a 
well  defined  and  carefully  thought 
out  plan  to  develop  its  own  resources 
and  its  latent  powers  of  economic 
achievement,  it  can  do  so.  It  can 
achieve  its  aim  with  a  success  hit¬ 
herto  considered  impossible,  but  now 
clearly  seen  to  be  both  possible  and 
attainable,  if  sufficient  determina¬ 
tion  and  persistence  be  expended  in 
the  effort.  Canada  must  have  a 
Five  Year  Plan,  or  an^'thing  else  we 
like  to  call  it,  the  name  we  give  it 
is  of  no  importance. 

We  are  haunted  with  the  spectre 
of  unemployment  and  a  very  dread¬ 
ful  and  terrifying  ‘spectre  it  is.  so 
dreadful  that  we  dare  not  encounter 
it  again.  'There  i.s  only  one  cure  for 
unemployment  and  that  is  employ •* 
mcnl.  If  a  worker  is  out  of  a  job 
and  suffering,  we  can  allay  his  dis¬ 
tress  only  to  a  certain  extent  by  un¬ 
employment  insurance,  and  very 
much  less  satisfactorily  by  public 
relief.  But  it  is  only  a  palliative 
(Continued  on  page  10) 
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Fair  Play 

The  average  drinker  has  accept¬ 
ed  rationing  with  good  grace,  but 
he  demands  that  the  self-denial  in¬ 
volved  should  be  spread  fairly,  and 
that  bootleggers  should  not  get  his 
share. — Calgary  Herald. 


Not  to  be  Feared 

Toronto  Star  lias  been  prophesy¬ 
ing  a  “Quebec  bloc”  after  the  ne.xt 
federal  election  —  neither  Libeixil 
nor  CCF.  But  the  summary  defeat 
of  Mr.  Cardin  recently  and  the  fact 
that  the  slump  his  way  against  the 
King  government  was  insignificant 
does  not  suggest  that  the  "bloc” 
will  amount  to  much.— Vancouver 
Sun. 


than  to  cure  it.  The  cost  of  treat¬ 
ing  an  established  case  ranges  from 
$2,000  to  $6,000.  A  case  detected 
in  the  early  stages  may  be  cured 
for  about  $1,000.  Ontario,  which  has 
the  lowest  death  rate  of  any  pro¬ 
vince,  only  29.2  and  Saskatchewan, 
next  lowest  with  32.2,  are  certain 
that  prevention  is  better  than  cure. 

— Edmonton  Journal 


25  YEARS  AGO 

From  iho  File*  of  The  Finonciol  Timej 

The  annual  report  of  the  Ottawa, 
Light,  Heat  &  Power  Company  for 
the  year  ending  1917  shows  that 
the  company  has  overcome  the  re¬ 
ductions  in  rates  which  were 
brought  into  effect  early  in  1916. 
Gross  operating  revenue  from  all 
sources  amounted  to  $957,300  com¬ 
pared  with  $834,192  in  1916,  an  in¬ 
crease  of  $123,108,  or  14.7  p.c. 

Monarch  Knitting  has  issued  the 
best  statement  of  earnings  ever 
published  by  the  company,  for  the 
year  ended  1917.  Net  profits  for  the 
period  amounted  to  $202,413,  com¬ 
pared  with  $145,534  for  the  preced¬ 
ing  year.  The  profits  for  the  year 
were  equal  to  27 lb  on  the  prefer¬ 
red  stock,  and,  after  preferred  divi¬ 
dends,  to  11  vi  per  cent,  on  the  com¬ 
mon  slock. 


Preliminary  figures  of  the  re« 
suits  of  the  operations  of  the  Cana¬ 
dian  Pacific  Railway  for  the  year 
ending  December  31,  1917  showed 
that  the  amount  available  for  divi¬ 
dends,  taken  from  railway  and  in¬ 
come  combined,  on  the  $260,000,000 
of  common  stock  was  $41,334,215,  or 
equal  to  15.89  p.c.  compared  with 
16.76  p.c.  for  the  twelve  months 
ending  June  30,  1916. 

'J'hc  Financial  Times  Is  informed 
that  the  inventories  of  raw  mate¬ 
rials  and  finished  products  of  the 
Steel  Company  of  Canada  at  the 
end  of  1917  reached  the  remarkable 
total  of  $9,000,000,  despite  the  fact 
that  they  had  been  written  down  at 
pre-Avar  prices,  and,  Avhich  taken 
on  the  basis  of  today's  figures, 
would  mean  easily  the  addition  of 
another  $2,500,000,  leaving  the  ac¬ 
count  for  inventories  at  between 
$11,000,000  and  $12,000,000  compared 
with  inventories  last  year  of  $5,848,- 
822,  a  gain  of  from  40  to  50  per  cent. 


Soldier’s  Song 

The  “Parley  Voo”  song  of  thi* 
Avar  is  a  ditty  caled  “Hoity  Gertio 
From  Bizertc.”  The  lyrics,  our 
African  scout  reports,  are  just  as 
ribald  and  numerous  as  were  those 
of  the  famous  “Mademoiselle”  of 
the  first  A.E.F. 


"Smokes”  Shortage 
A  more  serious  view  of  the  grow¬ 
ing  shortage  of  supplies  will  be  taken 
by  many  Canadians,  of  both  sexes, 
when  they  learn  that  the  demand 
for  tobacco  has  now  got  well  be¬ 
yond  the  Canadian  production,  that 
imports  have  practically  ceased, 
that  rcserA-e  stocks  are  falling  fast, 
and  that  tobacco  users  will  soon  be 
,  ,  going  short  on  their  smokes,  unless 

ing  the  present  Avar  ve  haAe  i  production  can  be  substantially  in- 


(icath  levies,  can  be  obtained  is  being  destroved. ' 

And  The  Financial  Times  would  repeat  the  further  i  apparent  inequity  of  this  situation  already 

argument  Ave  have  frcqucnlly  advanced  that  all  I’**.'*  of  the  buclget 

revenue  from  succession  duties,  being  a  levy  on 


capital  rallicr  flian  on  income,  should  be  ear¬ 
marked  for  debt  retirement  rather  than  to  swell , 
funds  for  curent  expenditures.  i 


A  Tougher  Approval  to  (her-S pending 

LIKE  THE  licad  of  Janus,  inflation  is  a  tAvo-faced 
apparition  and  in  last  Aveek’s  address  on  the  bud¬ 
get,  the  Finance  .Minister  minced  no  Avords  in  point¬ 
ing  to  both  sides  of  that  problem  Avliich  Is  a  fear¬ 
ful  one  indeed. 

in  tlic  past,  and  Avhile  the  threat  Avas  developing, 
everything  liad  to  be  stated  in  the  simplest  terms. 
Lnncccssary  individual  purchases  Avhich  further 


dcbalc  and  the  prospects  are  that  considerably 
more  Avill  bo  heard  about  it  before  the  debate  comes 
to  a  close.  Some  readjustments,  if  not  in  the  settle¬ 
ment  of  the  liability  at  least  in  the  method  of 
collection,  Avould  appear  to  be  Avarranted  and  de- 1  abandoned,  their  machinery  scrap- 
sirablc  their  AA-orkers  turned  out 

to  face  unemployment  and  public 
relief? 


many  examples  of  great  enterprises 
carried  through  to  completion  with 
hitherto  unbelievable  speed  and  suc¬ 
cess.  To  give  but  a  few  instances, 
we  have  the  Alcan  Highway,  the 
Shipshaw  Dam.  and  all  the  airfields 
■Strung  across  Canada.  We  shall  not 
need  all  the  latter  after  the  Avar; 
but  a  considerable  number  of  them 
can  be  used  for  a  network  of  eiA'il 
aviation,  Avhich  will  conquer  one  of 
the  handicaps  under  which  Canada 
has  always  suffered  —  the  great 
dista;ices  that  separate  her  centres  of 
population.  There  are  also  the 
many  factories,  or  additions  to  ex¬ 
isting  plants,  which  have  been  pul 
up  at  gOA-ernment  expense  or  assis¬ 
tance.  Are  these  to  lie  idle  and 


creased  —  Winnipeg  Free  Press. 


"Leaning  On  The  State” 

It  is  the  duty  of  the  State  to  try 
to  provide  every  man  witJi  opportun¬ 
ity  to  earn  a  livelihood.  It  definitely 
is  not  the  duty  of  the  State  to  care 
for  people  who  will  not  take  advan¬ 
tage  of  opportunities  to  earn  their 
livelihood.  'We  hear  a  great  deal  these 
days  about  “equality”  and  “liberty.” 
It  might  be  a  good  tiling  if  we  could 
hear  something  about  justice.  Therq, 
is  no  justice  in  penalizing  industry 
and  thrift  for  the  gain  of  laziness 
and  extravagance.— Ottawa  Journal 


^^'ar  Comes  to  Canada 

The  tln-eat  of  German  U-boat  con¬ 
centrations  off  the  coasts  of  Nova 
Scotia  and  Newfoundland,  we  arc 
told  by  high  authorities,  is  likely  to 
make  it  necessary  to  halt  naviga¬ 
tion  in  the  St.  Lawrence  RiA-er  dur¬ 
ing  the  coming  summer. 

Those  who  read  the  news  must  re¬ 
alize  the  present  war  is  not  just 
sometliing  going  on  in  Europe,  Asia, 
Africa  and  Australasia  but  a  conflict 
for  which  this  Dominion  can  also 
be  a  theatre.  It  is  possible  that  enemy 
bornhs  may  be  dropped  on  some  of 
our  ports.  It  is  a  fact  that  our  ships 
are  menaced  by  Axis  sea  wolves.  Our 
ti'ade  routes  have  been  altered  be¬ 
cause  of  the  dangers  of  enemy  action. 
In  order  that  these  menaces  may  be 
eliminated,  Canadians  must  join  in 
the  all-out  program  ivhich  will  make 
victory  foi-  the  United  Nations  real 
and  definite.  —  St.  John  Telegraph- 
Journal 


Tall  Story 

Gus  EdAvards,  Mechanic’s  Mate, 
is  one  of  the  Navy’s  most  seasoned 
tale  spinners.  One  day  he  was  sit¬ 
ting  with  a  group  of  English  tars, 
discussing  the  relative  merits  of 
British  and  American  ships. 

“I’m  curious  about  your  carriers,” 
one  British  tar  said.  “How  fast  are 
they?” 

Old  Gus  looked  at  him  and  re¬ 
plied,  "To  tell  you  the  truth,  I 
don't  know.  We’ve  never  really 
oiiened  them  up.  All  they’ve  been 
required  to  do  so  far  is  to  keep  up 
with  the  planes.”  — Tail  Spins. 


Prevention  Best 

Experience  has  proved  it  is  easier 
and  cheaper  to  prevent  tuberculosis 


Too  Much  Animosity 
Frankly,  even  Mr.  King’s  most 
sincere  opponents  Avill  not  belicA’c 
that  he  can  be  as  bad  as  Mr.  Hep¬ 
burn  has  painted  him.  It  is  be¬ 
coming  constantly  more  easily  recog¬ 
nizable  that  his  Avhole  outlook  is 
being  colored  and  wai'pei  by  his 
personal  ammosity  toward  Mr.  King. 
Many  public  men  have  ruined  pro¬ 
mising  careers  by  allowing  such 
bitterness  to  engage  their  whole 
minds  end  to  stand  in  the  way  of 
clear  and  sane  judgment.  Tlic 
signs  are  plain  that  this  A’ery  thing 
is  happening  to  Mr,  Hepburn. — 
Windsor  Star. 


War  In  The  Air 
How,  deftly  the  Nazl-FascLst 
scheme  of  radio  propaganda  has 
been  turned  against  the  Axis  can 
be  easily  ascertained  by  the  aver¬ 
age  American  listener  by  switching 
his  machine  over  to  the  short  wave 
lengths.  At  various  points  on  the 
dial  can  be  heard  American  in¬ 
spirational  mes.sages  in  almo-st 
every  longue.  Just  a  hair’s  breadth 
away— es  short-Avave  tuning  goes 
— can  be  heard  the  cacophony  of 
German,  Italian  and  qaptive-French 
radio  stations  trying  to  “jam”  the 
air  so  that  our  messages  cannot 
bo  heard.  American  propaganda  by 
air  only  tAvo  short  years  ago  was 
comparatively  insignificant.  It  is 
now  being  used  as  potent  weapon. 
The  fact  that  it  is  a  strong  arm  is 
recognized  by  the  enemy  in  the 
form  of  this  “jamming”  which  for 
the  most  part,  is  useless. — Boston 
Sunday  Post. 


Gandhi  .sliould’go  down  in  history  as  India’s 
greatest  fakir. 

^  41  9 

This  hoarding  is  getting  serious.  The  day  after 
the  budget  speech  a  Avonian  Avas  seen  stocking  up 


reduced  available  stocks  of  goods  that  could  not  j  Postage  stamps  because  she  had  heard  that 
be  fulled  replenished  Avere  leading  to  inflation.  It  j  Postal  rates  Avould  be  higher  after  April  1st. 
eonld  he  explained  by  the  fundanicntal  terms  of 
arithmetic,  hut  for  its  very  simpleness  fesv  paid  any 
liecd  to  the  Avarning.s.  Wc  are  today  just  that  imich 
closer  to  a  state  of  danger  fhitn  avc  Avere  a  vear 


It  has  often  been  remarked  that 
in  a  young  country  like  Canada  it 
is  the  outside 
OUTSroEKS  TAKE  capital  that 
KEEN  INTEREST  takes  the  keen¬ 
est  interest  in 
I  he  development  of  basic  metals.  In 
the  mining  districts  it  Avas  chiefly 


Apparently  the  price  ceilings  of  the  War  Prices 
Board  arc  just  about  as  stable  .ns  those  otiicr 
ceilings  that  the  aviators  are  alAvays  trying  to  find, 
ago.  It  Avas  most  appropriate,  therefore,  tliat  Still,  such  as  tlicy  are,  tliey  have  performed  a!  Americans  that  helped  to  develop 
lUIcy  in  som,,vhn,  tenns.  j  service.  _  |  v“o 

T  he  general  refusal  by  the  public  as  a  Avhole  to  |  v  4*  4*  I  taking  the  particular  invest- 

refrain  from  unnecessary  spending — and  it  Avas  a  .\  keen  observer  of  tlic  public  scone  suggests  that  |  in  some  of  the  more  import- 

general  refusal  —  not  only  cut  into  the  stocks  of  i  Avheii,  under  biireaucracv,  more  powers  are  fie- i 

.rrvrsric  I  I  •  •  •  ..  ‘ing  ui  Canada.  Eldorado,  which  is 

goons  on  Hand  to  an  alainiing  measure,  but  it  also  :  nianded,  the  main  purpose  is  to  cover  up  the  con- !  regarded  as  the  main  radium  pro- 

forced  the  government  to  seek  loan  funds  Avhere  it  j  sequences  of  the  misuse  of  the  poAvers  already  i  perty  in  Canada,  has  been  attract 

should  look  for  them  only  at  the  very  last.  Thus  '  granted.  '  '"g  the  attention  of  Belgian  capital. 

Avas  “ncAV  money  created”,  by  borrowing  from  the  '  4»  4>  4*  largely  to  the  fact  that  for  a 

banks  AAliile  Ic.aving  more  or  less  intact  tlie  spend-  |  Seems  tliat  tlie  Ncav  York  gamblers  Axho  figure  i  been  in  control  of  the  radium  mar- 

ing  poAAcr  of  the  masses.  Instead  of  stabilising  or  j  future  odds  liave  little  intcrc.st  in  Roosevelt’s  no-  Of  special  import  recently  has 

reducing  the  pressure  of  higher  incomes  upon  the  ,  „,iuation  or  election  for  a  fourth  term  —  they  call  I  ‘-’’e  development  of  the  Steep 


always  negotiating  with  American  ,  sold  This  deduction,  under  anythinj 


interests  with  a  view  of  finding  the 
necessary  capital  that  might  be  re¬ 
quired  to  carry  the  various  under¬ 
takings  through  their  preliminary- 
stages,  AvIth  a  A'iew  later  on  of 
attracting  investors  all  over  the 
country. 


like  normal  conditions,  might  come 
close  to  being  correct,  but  what  the 
Government  evidently  forgets,  ac- 
eferding  to  traders,  is  that  the  aver-  j 
age  Canadian  already  has  so  little 


So  Simple 

In  a  recent  flamboyant  speech, 
Japan’s  great  military  expert.  Col¬ 
onel  Yohagi,  told  his  fellow-counti-y-* 
men  that  Japan  has  just  “sevea 
more  steps”  to  take  this  year  to  make 
victory  certain: 

Consolidate  conquered  countries. 

Destroy  the  Chungking  Govern.^ 
ment. 

Drive  the  British  from  India. 

Consolidaie  New  Guinea. 

Control  Midway. 

Conquer  Australia. 

Occupy  the  remainder  of  the 
Alcutian.s. 

Seven  steps!  So  much  to  do,  so 
little  done!  The  Colonel’s  program 


left  of  his  dollar  of  earnings  that  he  reminds  one  writer  of  the  lad  on 


economy  as  a  Avholc,  the  borroAvctl  funds  Avhieh 
came  “from  the  bank.s’’  Avere  added  to  the  money 
available  for  spending  that  should  have  been  lent 
through  individual  loans  .and  the  spiral  grows 
Avider  and  Avider. 

It  is  a  curious  criterion  of  the  state  of  public 
morale  and  understanding  that  little  beyond  a 
shrug  of  the  public  shoulders  should  be  the  result 
of  AA'arnings  uttered  everyAvhere  concerning  this 
matter.  Unless  the  country  is  AA’illing  to  be  forever 
caught  in  the  tliroe.s  of  monetary  Avhirlwinds,  sure¬ 
ly  a  ncAv  approach  must  be  found  to  bring  sanity 
and  a  certain  amount  of  frugality  back  into  the 
public  conscience. 

Certainly’,  it  would  be  worth  considering  the 
dropping  of  all  the  oblique  gestures  Avhich,  in  the 
past,  have  been  used  to  get  the  pubiic  into  a  lend¬ 
ing  frame  of  mind  that  Avould  reduce  the  necessity 
of  adding  to  a  cumbersome  debt  by  making  loans 
froirf  fiscal  agencies  Avhich  should  not  be  called 
upon  during  the  past  fiscal  year. 

What  DBAV  approach,  then,  could  be  made?  Per 


,  !  Rock  property,  which  is  located  in 

It  ‘in  the  bag’  —  but  Avould  rather  lay  you  some-  ,  ^yilliam. 

thing  on  fifth  term  chances,  j  Up  to  the  present  time  most  of  the 

4*  4>  ♦  iron  ore  used  in  Canada  and  in  the 

.  ,  ...  I  principal  plants  in  the  States  have 

If  tho.se  (.ape  Breton  coal  miners  go  out  on  strike  i  come  from  properties  located  across 

the  line  in  American  territory. 
Steep  Rock  has  been  uncovered  in 
Canadian  territory,  a  short  distance 
from  the  main  raihA’ay  line,  but 
here  again  American  capital,  main¬ 
ly  from  Cleveland,  has  been  chiefly 
responsible  for  the  plans  for  the 
development  of  the  properly.  These 
plans  call  for  the  draining  of  a 
lake,  located  OA’er  the  ore  bodies, 
but  all  this  ha,s  been  worked  out  in 
conjunction  with  the  hydro  electric 
interests  in  Ontario,  due  to  the  im¬ 
portance  of  the  discovery  of  a  new 
iron  ore  body  almost  in  the  heart  of 
Canada,  AA-hlch  immediately  be- 


for  more  butler  titan  other  Canadians  it  Avill  be 
pretty  evident  that  behind  tlie  labor  difficulties  in 
Nova  Scotia  there  is  a  trouble-making  element  that 
is  far  from  putting  the  Avar  effort  first. 

4*  4‘  4* 

Perhaps  the  oil  controller  has  the  idea  that  by 
talking  of  a  still  smaller  gasoline  allowance  he  can 
discourage  car  owners  from  taking  out  licenses 
altogether.  Whicii  Avould  achieve  the  end  of  con¬ 
serving  gas  —  if  the  cars  Avcrc  not  sold  to  the  war 
rich. 

♦  4*  ❖ 

One  gatiiers  that  tlie  C.C.F.  proposes  to  make  its 
followers  happy  by  giving  them  a  larger  .share  of 
Avhat  the  other  fclIoAvs  have.  And  the  Social  Cred¬ 
itors  Avant  to  print  more  money  for  everybody.  But, 
fortunately  it  Avoiild  seem,  they  are  quite  definitely 
[  not  in  agreement  on  their  fiscal  fantasies. 


comes  available  to  this  country  and 
to  all  portions  of  the  British  Em¬ 
pire.  In  the  early  stages  it  is  not 
easy  to  find  the  capital  required  for 
such  tremendous  undertakings  with¬ 
in  the  Dominion,  and  it  is  largely 
on  this  account  that  promoters  are 


MANY 

INTERE.STIXG 


The  local  Street  takes  the  view 
that  Ottawa  inclines  to  the  opinion 
that  no  matter 
HOW  MUCH  CAN  what  taxes  they 
THEY  STAND  ?  put  on  liquor 
and  smokes  the 
public  Avill  quickly  forget  about 
pro- 1  their  taxes  and  keep  on  Avitli  their 

ordinary  ha'oits.  Brokers  and  traders  [  CHANGES 
do  not  incline  to  such  a  view,  and 
while  they  believe  that  up  to  the 
present  Ottawa  has  been  pretty 
right  in  their  guesses  that  people 
will  keep  up  their  old  habits,  they 
point  out  that  one  of  these  times 
taxation  will  get  close  to  the  satu¬ 
ration  point,  and  the  ordinary  man 
will  have  to  give  up  many  of  the 
habits  that  he  was  Avont  to  enjoy 
under  more  prosperous  conditions. 

On  this  account  the  Street  inclines 
to  the  view  that  liquor,  cigars  and 
cigarettes  would  all  become  too  ex¬ 
pensive,  and  it  is  only  a  matter  of 
time  AA-hen  an  increased  number  of 
Canadians  will  be  forced  to  give  up 
part  of  their  enjoyment  in  cutting 
down  their  rations  in  order  to  have 
their  expenditures  agree  more 
closely  with  the  limited  amount  of 
money  Ihit  remains  to  them  after 
taking  care  of  their  household  obli¬ 
gations  and  taxes  In  brokers’  offices 
the  main  opinion  among  traders  is' 
that  the  Government,  in  increasing 
taxes  on  such  commodities  has  in 
mind  that  all  over  Canada  a  new 
crowd  of  people  are  making  in¬ 
creased  earnings  at  different  war 
plants,  and  a  great  proportion  ot 
this  kind  of  money  is  bound  to  find 
its  way  back  in  liquor,  cigars  and 
smokes  without  any  regard  to  the 


can  no  longer  hope  to  be  able  to 
pay  the  increased  cost  of  the  lux¬ 
ury  prices  that  have  been  placed  on 
hard  liquor,  cigars  and  cigarettes 


Tlie  recent  advance  in  Bulolo 
Mining  slock  to  around  $13  a  share 
draws  atlenrion  to 
the  many  fluelu- 
aiions  that  have 
occurred  as  a  re¬ 
sult  of  tlie  A-arrius 
developments  in  connection  willi 
the  war.  When  the  Japanese  made 
their  unexpected  flirust  the  terri¬ 
tory  in  which  Bulolo  was  located 
was  considered  in  danger,  and  the 
operations  of  the  mine  were  sus¬ 
pended.  At  the  same  time  tlie  price 
of  the  stock  sold  off  quickly  to  new 
low  ICA-els.  The  surprising  thing 
about  the  decline  Ava.s  the  small 
amount  of  stock  that  came  out.  in¬ 
dicating  that  most  of  the  holders 
were  carrying  the  stock  as  an  in¬ 
vestment,  and  were  willing  to  wait 
to  see  Avhat  developments  might  oc¬ 
cur.  Since  that  time,  as  a  result  of 
the  favorable  showing  made  by  the 
Americans  against  the  Japanese, 
the  stock  has  gradually  recovered 
till  it  has  almost  entirely  made  up 
the  loss  it  sustained  following  the 
development  at  Pearl  Harbor.  Right 
along  Bulolo  has  been  a  generous 
dividend  payer,  but  ot  course  it  still 
remains  in  the  speculaliA’e  class  due 
to  the  uncertainties  that  prevail 
regarding  all  gold  mining  develop¬ 
ments,  especially  in  the  territory  in 
which  it  is  located.  Many  years  ago 
a  large  block  of  the  stock  Avas 
placed  with  Canadian  investors,  and 
since  that  time  the  mine  has  given 


steady  returns  to  aTl  those  who 
price  level  .at  which  they  arc  being  i  stayed  willi  Uieii-  investment. 


the  brook  bank  who,  when  asked 
how  many  fisii  he  had,  replied: 
“Weil,  when  I  get  the  one  that’.s 
fooling  around  my  hook,  and  ju.st 
two  more,  I’ll  have  three.”  Very  am¬ 
bitious  people,  these  Japanese! 


"Aly  Pet  Peeve” 

Being  a  mild-mannered  man,  I  ant 
not  iieeved  more  than  once  every  two 
minutes  during  the  day,  but  year  in 
and  year  out,  I  tliink  my  blood  pre.s- 
sure  rises  pi-ettiest  to  the  behavior  of 
the  high-powered  businessman  wlio 
says  to  hLs  secretary,  “Get  me  Mr, 
Benchley  on  the  phone!”  and  then 
goes  and  hides  in  the  broom  closet. 

His  .secretary  gets  my  secretary  and 
says.  “Mr.  Gavin  Gormley  calling  Mr. 
Benchley.”  And  my  secretary  says  to 
me,  “Mr.  Gavin  Gormley  on  the 
phone!”  Tliat’s  where  the  first  flaw 
shows  up  In  the  routine.  Mr.  Gavin 
Gormley  is  NOT  on  the  ’phone. 

I  now  take  over  and  say,  as  I  was 
taught  to  say  by  my  French  gover¬ 
ness,  “Alio?”  and  Mr.  Gormley’s  sec¬ 
retary  says,  “Just  a  minute,  Mr. 
Benchley:  Mr.  Gormley  wants  to 
speak  to  you.”  My  reply  to  that  is, 
“So  1  liavc  just  tieen  informed.”  Tlien 
begins  tJie  hunt  for  Mr.  Gormley 
with  occasional  crumbs  of  hope 
thrown  me  by  his  .secretai’y,  like  “Just 
a  minute,  please!”  or  “Mr.  Gormley 
ts  busy  on  another  wire  now.’’— Rob¬ 
ert  Benchley 


The  I'Inauclal  Times  Is  published  at  2SI 
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HINTS  TO  INVESTORS 


Dorn.  Woollens  Preferred 

The  preferred  stock  of  Dominion 
Woollens  iian  been  recommended  to 
me  ru>  a  good  purchase  today  for 
possible  market  profit.  I  am  told 
that  the  company  has  been  doing 
1  cry  iccll  and  that  there  is  a  like- 
lihood  of  a,  larger  dividend  being 
paid.  Please  let  me  have  your 
rained,  opinion  on  this  matter.— 
Il.N.F.,  Toronto. 

At  current  market  of  Uie 

nreferred  stock  of  IJoni  inion  Wool- 
Iriis  &  Worsteds  Ltd.,  which  has  paid 
fl  dividend  of  60  cents  a  share  each 
year  since  1941,  provides  a  yield  of 
something  over  5  per  cent. 

Earnings  of  company  for  past  3 
.tears  have  been  well  in  excess  of 
distributions  on  the  preferred  stock. 


from  subscribers 
tit  regard  to  their  ineesf- 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  Jiear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries.  * 


shown  earned,  even  after  higher  tax  ] 
1  deductions. 

I  As  the  case  with  all  Quebec  power 
'  companies,  there  is  possibility  of 
I  provincial  government  expropria-  * 
I  tion.  Legislation  already  is  on  the 
books  for  e.xpropriation  of  the  Beau- 
I  hamois  subsidiary.  Tlicrc  is  nothing 
to  indicate,  however,  that  an  unfair 
price  would  be  paid,  and  if  neces- 
lary  any  term.s  could  be  appealed  to 
the  courts.  As  yet,  the  Bcauhar-^ 
nois  legislation  has  not  been  imple-' 


_  ^  ^  X  indicate,  however,  that  an  unfair 

Investments. ror  Business  Man 

— - the  courts.  As  yet,  the  Bcauhar-^ 

As  a  fairly  recent  subscriber,  I  am  in  the  company  are  constantly  offer-  nois  legislation  has  not  been  imple- 
enjoying  your  paper  each  week.  I  ed  for  sale  at  price  equivalent  to  mented. 

am  particularly  interested  in  Invest-  liquidating  value  plus  a  premium  of  There  also  is  possibility  that  the  ^ 
ments.  In  the  near  future  one  of  my  3H%,  which  premium  goes  to  Cal-  entire  Montreal  Power  organization 
stocks  is  being  redeemed  and  I  vin  Bullock  for  selling  and  other  niight  eventually  be  expropriated.  | 
would  like  to  have  your  opinion  of  c.xpenses.  I  Object  w  ould  be  to  rid  power  eii- ' 

one  or  two  sfiggestions  for  re-invest-  p  ,04.,  .-ftmoanv  renorted  netl 'n  Quebec  province  of  fed-, 
mcnf  —  Canadian  Investment  Fund.  ®-joi  oai  innni  nvor  11  I  oral  tax  levies,  which  public-owned 

British  American  Oil,  If,  as  in  Ontario. 

«hare  .HI  par)  ouSding  e.xpropriation  be  on 

T  i  ZVtZ  n  end  of  year.  This  profit  was  cxclu- !  of  equity  values,  or  even  on 
your  suggeshons.  -  A.  M.,  Ottawa.  of  profit  or  loss  from  sale  of  ‘>'0'-age  stock  .market,  price  over  a , 

T^he  stocks  you  mention  are  wide-  securities.  Dividend  payments  total,  penod  o  years  it  would  hardly  | 
ly  diverse  in  type,  but  all  have  some  5^02,928.  From  changes  in  ui-  -'fern  that  buyers  of  Montreal  Power 
favorable  aspects  as  jnvcstmenls  vestments  during  year,  there  was  a  ^'^ock  at  pre.sent  price  levels  would 


Goverriiiieiil,  Muiiicipal 
•  and  Corporation 
Bolide 


All  issues  quoted  and  dealt  in. 
Dominion-wide  senice. 


Offerings  on  request. 

Royal  Securities  Corporation 

Liinik’cl 


for  a  business  man. 

Canadian  Investment  Fund,  Ltd.. 


net  profit  of  $79,196.  j 

llmZ  r  *»"«  involve  I.  Vn'7Sm»r.™^rt”c' 'to'toi'mL  ?han '““rJ 

vear  just.  endwi-althSi  Surci  of  registration  or  oUier  dlfflcul-  vestment  trust  of  his  character  ,crn.  outlook 

will  not  be  available  for  some  little  commission  offe  s  certain  amount  of  protection  05  well  as  near-term  stability.  Earn- 

time  jet  _  net  should  bo  reported  ’^Iglit'  t’®  charged.  In  any  event,  a  in  permitting  diversification  of  in-  j,  statement  for  1942  has  not  .vet 

ot  the  lowest  eSic  somSre  should  not  cast  you  anything  vestment  holdings  for  a  small  in-  ^een  issued,  but  it  is  understood 

bet.we^cu  94n  and  l9^  clo.se  to  the  $10  a  M.  or  1  per  cent  of  vestor  where  otherwise  he  mlgh  safeg  continued  at  around  record 

ri"t  earnings  for  3-ve.ir  uerlod  1940  ,  .  .  .  *  aoverse  aeveiopmeni  in  one  or  moie  p„rpo.sfis  offsetting  reduced 

«  hav.  I)».nim«n  E,.(n,e.ring  Works  f' *  c,v„,ao 

dividends  now  being  paid  on  pre-  I  hold,  a  fevj  sluires  of  Dominion  ve.sting  in  stock  of  an  investment  Earnings  m  1941,  at  $1.0b  a  .share. 

engineering  stock  and  have  been  trust,  the  buyer  relinguishes  any  covered  .$1  annual  dividend  require. 

^  Pi-e-war  record  of  Dominion  Wool-  some  more.  Are  ,.hance  of  directing  diversion  of  his  mnnts  by  only  a  narrow  margin,  but 


suffer. 

.Siinp.sen.s,  Limited,  boid.s  aii  out. 
st.snding  position  in  the  JCtail  bii.ri- 
nc.'S  of  Canadn,  Kornings  for  fiscal 
vear  endCil  .Tan,  6,  19I.'!.  were  about 
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in  slphoniiiK  of  the  excess  spendin.g  siiorcs,  through  piircha.so  at.  $l,s.‘5  a 
power  back  to  the  covernmeiit.  j  share  or  •■xcliaiisp  of  the  4'i''o 
Threat  of  shortages  also  has  sfim-  bonds  for  thesr  shares. 


^  nominal  value,  demimded‘'fronryou.  be  vulnerable  to  losses  in  ofw'of  Tevets "with  TncreUerdelhWierior  i purchases.  At  pre.sent  re-  The  preferred  stock  of  Simpsonv. 

o’ ^  f *  *  *  adverse  development  in  one  or  more  ,  ’tuirDoses  offsetting  redvendr*  .strictlons  on  public  spending  arc  Ltd  .  rs  -  'imulatn.  .and  dividend  ar- 

ri  .t  e3iiilng.s  for  .t-year  per od  1940  _  Enrineerintr  Work«i  of  a  few  holdings  There  are  cer-  for^^ian  usV*^^^  r  ducedj  Ciovernment.  figure.s  m-  tightening  up,  and  the  government  rears  amount  to  a  share, 

4-  have  averaged  about  2'i  times  on  isngineenng  norks  tain  other  aspects  however.  Inin-  'oc  civihaii  u.e,  dicate  a  decline  in  total  department  attempting  to  divert  the  large  In  19.37.  the  company  iuopo3.:'d  a 

dividends  now  being  paid  on  pre-  '  hold,  a  fevj  slwres  of  Dominion  voiding  in  stock  ’of  an  investment  Earnings  m  1941,  at  $1.0b  a  share,  .'tore  .eales,  ami  it  is  prob.able  sales  amounts  paid  for  wages  for  war-  plan  for  eliminating  preferred  divi. 

tciTcd  Lngiiieenng  stock  and  hare  been  trust,  the  buyer  relinguishes  any  covered  .$1  annual  dividend  require-  of  .Simpsons  for  current  year  will  time  production  awav  from  expen-  dend  arrear.s,  whieh  at,  that,  tune 

ri-e-war  record  of  Dominion  Wool-  considering  buying  some  more.  Are  chance  of  directing  diversion  of  his  ments  by  only  a  narrow'  margin,  but  show  a  deeiine  from  last  year,  due  ditures  on  goods  for  civilian  con-  amounted  to  ?21..'')ii  a  share.  The 

ens  w. as  not  by  any  means  good.  On  V' (aspects  (or  this  company  still  ns  investment  situations  the  net  income  figure  reported,  of,  to  inerea.?ing  shortage.^  in  many  sumption  and  hack  to  the  govern-  plan  provided  for  reduction  of  the 

the  confrar.v.  except  for  an  occa-  "3  that  might  appeal  to  him.  about  $2,911,19.3,  did  not  include  $1,3''V.-  lines  and  Government  efforts  to  m-  n,pn,  ^  of  loans  and  fax  pay-  j.referred  dividend  rate  to  b-o  from 

slonal  boom  period,  operating  results  which  he  might  have  special  know'-  375  earnings  of  wholly  owned  r.«:  vert  spending  power  back  to  Gov-  ^p„,^  ff  price-wage  control  effort.- :  6'-.  .  and  allotment  of  one-haU 

vere  generally  unsatisfactory  Com-  IVer  or  which  hiS  personal  jiidg-  subsidiaries,  which  produce  crude  ernment  Treasury  in  t.axes  and  a^e  completelv  successful  in  theirlcla.ss  ".V’  shore  and  one-half  class 


dividends  now  being  paid  on  pre¬ 
ferred 

Th'e-war  record  of  Dominion  Wonl- 


Vas  w .as  not  by  any  means  good.  On  'or  thia  company  .still  ns  investment  "situations  the  net  income  figure  reported,  of' to  inerea.?ing  short.nge.s 

the  confraiT.  except  for  an  ooca- |  90od  r/.s  mcr  $2,911,19.3,  did  not  include  $1,307,-  lines  and  Government  e: 

slonal  boom  period,  operating  results  i ’jP  action.  gpppiai  ^now-  375  earnings  of  wholly  owned  if. c  vert  spending  power  ba 


petition  m  the  domestic  market  from  f’'-^t.E.—La^ine. 

British  and  U.S.  imports  was  an  ad-  r-ALfT’’!'!* ^ 


At  nnm  aT 'rwe^tiw^  Af  m«nt  might  indicate  were  good  or  oil.  In  1940,  earnings  of  U.S.  sub-  loans  and  away  from  civilian  con-  pbpjp,.  ,bere  is  likely  to  be  decline  "B  ’  share  for  each  preference  .sh-are 

Engineer  Off  Works  lac?  vear  in  bad.  In  other  words,  he  gives  to  sidiaries  amounted  to  $1,113,815.  in  sumption  of  manufactured  goods  jy  retail  sales.  In  addition,  short-  held.  Opposition  to  tlie  plan  dr. 
B?il  _  the  presiden^^  management  of  the  investment  i  1939  to  $1,019,033.  In  none  of  these  Eventually,  some  action  is  likely  ages  are  affecting  volume  of  turn- 1  veloped.  p.articuiarly  from  foreign 


verse  factor  In  peace-time  opera-  management  of  the  investment  1 1939  to  $1,019,033.  In  none  of  these  Eventually,  some  action  i; 

tlons.  Since  the  beginning  of  the  ^  ®  ^  '  trust  full  authority  In  investment  of  .vears.  were  the  U.S.  subsidiarips’  to  be  taken  looking  toward  climina. 

war,  however,  conditions  have  Chang-  his  funds.  ,  profits  included  in  figures  reported  lion  of  preferred  dividend 

M  ra<l,c.ll,.  Not  only  h,™  pl,n«  1^55^  Canadian  lnvo«A,m  Tr«  Pa,  f  »»•  P-'dt  oompanj-.  TJJ,  potalMiny  o»m  ao»o  i 

bas  been  no  change  in  this  situation,  strong  directorate  and  has  avoided  Dtiring  the  war  company  has  been 


many  line.s.  -So  far  there  |  holders  of  the  stork,  and  the  direc- 


tion  of  preferred  dividend  arrears  ^ave  been  no  indications  of  a  sen-  tors  decided  not  tv  proceed  with  the 
This  pos.sibility  offers  some  specula-  ous' slump  in  retail  turnover  for  plan. 

,  .  iiuo  11.,  1,1  mis -iiuauiuii  vv.w..t,  _ _ ......  - _ o .  -  _ _ _  _  to  the  stock.  large  companies  .such  as  Simpsons,  Eventua'Iy,  some  action  seems 

ciucing  TTWltary  requirements  of  far  as  we  are  aware,  during  past  many  of  the  weakness  that  have  expanding  its  facilities  for  Pro^''''- 1  "bich  handle  so  many  diverse  lines,  likely  to  bo  taken  tow  ard  clearing 

^oollen  goods  but,  for  s.ame  reason,  company  has  continued  been  revealed  by  experience  in  past  tion  of  aviation  gasoline,  and  such  i  ,  '  -n- a  apP'^ars  probable,  however,  that  up  dividend  arrears  —  perhaps  on 

imported  goods  on  the  domestic  mar-  g  ruling  from  the  govern-  investment  trust  experiments.  facilities  appear  likely  to  have  im-  stocks  which  might,  tend  to  |  j^is  year  will  be  re-  a  different  basis  from  that  proposed 

ket  have  been  at  a  minimum,  r^em  tax  boJIrt  on  l^tax  liaSs,  The  management  of  Canadian  In-  portanf.  post-war  use  if  airplane  nelcV"  the  same  time  taxes  are  in  1937.  _  It  should  be  noted  that 


operating  outlook  for  the  dura-  but  so  far  no  decision  has  been  made,  vestment  Trust  is  In  the  hands  of  de^■elopment  continues  in  Peace  ^35®"fbly  early  peace  The  stock  ^  company  s  financial  position  and 

tion,  accordmgly,  vs  good,  but  post-  jn  view  of  the  many  similar  applies-  Calvin  Bullock,  a  New  York  invest-  years  as  now  indicated.  Company  \  This  suggests  a  decline  in  earnings  earning  power  are  considerably  im- 

war  prospects  are  vague.  ,ionj,  rulings  from  the  govern-  ment  firm,  whieh  provides  statLs-  also  has  Increased  sales  from  lubri-  ' J"  'oc  this  year,  although  probably  not  proved  over  the  situation  in  193.. 

Balance  sheet  at  end  of  1941  show-  ment  tax  board,  there  is  no  way  of  tlcal  information  and.  subject  to  cants  for  Industrial  purposes  -  with  a  drastic  one.  At  present  price,  Simpsons  pre. 

ed  a  romfortaWe  working  capital  po-  knowing  definitely  when  the  com-  control  of  board  of  directors,  super-  profit  margin  on  such  business  fa v-  ^  ^  ferrod  has  some  merit,  from  the 

shion  with  cun-ent  assets  of  $2,299,-  pany*  fax  matter  w-ill  be  settled  -  vises  investment  of  moneys  in  the  orable.  .m  1 "  vefse  fof  large  retail  compmiies.  Te-  standpoint  of  return  and  equhv 


<79  and  euiTent  llabUities  of  •D.IW.*  though  perhaps  the  decision  may  not  trust.  The  firm  charges  a  quarterly  b.  A.  Oil.  in  its  U.S.  subsidiaries,  ‘"material  storks*  ?on  nossi-  c<auso  of  tendency  toward  widened  Position,  ^ 

49.3  indicating  net  working  caoUal  of  mh- aa.  feo  at.  ran.  nf  7U«,  ner  annum  nf  1-0- - 1.,  Ail  p„_  DuiKimg  maieiiai  stoexs  ion  possi-  ^ _  _ fled  portfolio  of  a  business  man. 


better  golds  and  essential  metal  pro¬ 
ducers  .such  as  A.sbestos  Corp., 


a  drastic  one. 

A  long  war  is  likely  to  be  ad- 1 
verse  for  large  retail  companies,  be- 


At  present  price.  Simpsons  pre. 
ferrod  has  some  merit,  from  the 
standpoint  of  return  and  equity 


49.3  indicating  net  working  capital  of  be  far  off  now.  The  company's  po-  fee  at  rate  of  7 '■4%  per  annum  of  has  ample  supplies  of  crude  oil.  Be 

,.1.130.984  and  a  ratio  of  current  as-  ucy  bas  continued  to  be  to  delay  net  profits  adjusted  by  any  unreal-  moval  of  wartime  transportation i  nn,_nov  enmo  Af  iwa  ..o^cnrintc 

sets  to  current  liabilities  of  2  to  1  dividend  action  until  the  tax  deci-  ized  appreciation.  Other  directors  difficulties  and  other  restrictions  mrrrh, ’iv’ennsiHered  for -i  dh prosified’ 

Current  as.sets,  however,  were  com-  sion  is  made  known.  receive,  as  a  group,  V<,7n  per  anmun  would  be  likely  to  result  In  substan-  ?o?tfoiio  craiicd, 

posed  alinast  entirely  of  inventories,  Company,  meanwhile,  Is  piling  up  of  profits  computed  In  same  manner,  tial  business.  Thus  the  company’s  '  ^  # 

^mounting  to  $1,504,795,  and  accounts  equity  values  behind  the  common  The  bylaws  of  Canadian  Invest-  stock  can  be  viewed  as  an  early- 

receivable  of  $760,688,  while  among  stock,  (which  has  no  funded  debt  ment  Trust  prohibit  investment  of  peace  hedge,  an  inflation  hedge  as  Simpsons  Ltd.  Preferred 

current  liabilities,  there  were  bank  nor  preferred  stock  ahead  of  it),  more  than  5%  of  assets  in  any  one  well  as  relatively  stable  stock  in  ,  u  . 

loans  of  $588,000.  and  strengthening  further  its  finan-  issue  (except  Canadian  or  U.S.  wortime.  old  jntbsenber  to  your 

Deficiency  in  cash  ^ssets,  it  would  cial  position.  Earnings  on  the  com-  Government  bonds)  unless  stock-  Montreal  Light,  Heat  &  Power  ^'’'’7/  '  appreciate  if  you 

appear,  has  Txm  a  factor  m  divi-  mon  for  year  1941  amounted  to  $2.32  holders  are  informed  and  leas  than  Consolidated  has  been  able  to  showl  odnsc  me  if  you  consider 

dend  policy  of  company  and  It  will  a  .share,  the  year  before  they  were  one-thlrd  object  in  writing.  Shares  consistently  steady  earnings  in  war  I  I'onpsons  prrfa-red  stock  a 

bo  nece.'sary  to  await  the  1942  an-  $1.68  a  share,  on  basLv  of  tentative  _  years  vith  recor.1  sales  to  meet  ex-l  business  mans  investment.— 

rual  report  of  company  to  see  in  tax  deductimw.  pending  government  took  over  for  ordnance  manufacture,  pand^  demand  offsetting  affects  ofi  IVinnr;)./. 

V hat  measure  this  situation  has  been  approval.  The  company  has  spent  Dominion  Engineering  has  been  op-  heavy  wartime  taxes.  The  company  Simpsons,  Ltd.,  6's'^  preferred 


bility  of  a  po,sf-war  building  boom),  shortages  and  "black  marker  de-  (s  .j  landing  unit  in  th» 

balance  -™b,.  ™  .PPb-^-  b-  o'. 


As  an,  old  subscriber  to  your 
paper.  I  would  appreciate  if  you 


nted  to  $2.32  holders  are  informed  and  le&s  than  Consolidated  has  been  able  to  show!  'f  oon.sklcr 

•e  they  were  one-thlrd  object  in  writing.  Shares  consistently  steady  earnings  in  war  '  i7«o»'S  s  :  r  prefaced  .sock  a 

o'  tentative  -  years,  with  recor.1  sales  to  meet  e.x- 1  ^'7'?  "  '’'’’est”’®’''- 

gOVernment  4aa1,  aaq,.  fAi- ArSnanAc  Aianiifarlnrn  nsnded  domnnrt  offsottinff  affeots  ofi  '•  mncpg. 


Widely  ’  expected,  ihcre  should  be  f^on*  .'2,,. 

heavy  volume  of  trade  in  consump-  i  ^?<n7  ninn  vi'aI  i  ot 

^  .  .  j.  ,  ,  „  .il.  proposed  in  th"  19.37  plan,  yield  <at 

t  ve  goods  immediately  after  the  **  v  >  ..u  --r- 

war  i  and  taxes  should  be  brought  >77:7  u  ni  n  Z 

down  with  end  of  war  enxpendi-  ® 

SI-  — •  US  a.  11  u,^  «♦  some  cash  value  ana'  spcrulativo 

ures  -  there  might  ^  possibilities  in  eommon  stock  holtl- 

ings  allotted.  Past  earnings  record 
a  d  earn  g. .  suggests  that  a  $3  rate  would  st.-uid 

In  general,  enrnuig  power  of  a  prosp'^et  of  bring  maintniiiefl. 

company'  such  as  Simpsons  is  close-  gigQ  (hat  in  event  of  pven  a 


improved. 

In  absence  of  prospects  for  in¬ 
creased  dividend  distribution  on  the 


appro\^I.  The  company  has  spent  Dominion  Engineering  has  been  op-  heavy  wartime  taxes.  The  company  Simpsons.  Ltd.,  6's'^  preferred  ,y  tied' with  general  business  ac-  ?uhstan*tiHldl-on"'in^salesfrompre.s- 
since  beginning  of  the  war,  up  to  crating  the  Longueuil  plant  for  the  ha.s  spent  large  amounts  —  $12  mil-  s’o<-’h  '«  speculal've.  as  suggested  by  j,„fj  emplovmeiu  —  wide-  p,,t' ipvels  nrosoecls  are  favorable 

end  of  last  year,  some  $lh  mill  ons  government.  lions  in  last  thro  years  -  in  ex-|  present  price  of  issue  where,  on  .p^ead  spending  power.  This  is  evi-  dividen!^^  nvm  over  th? 

on  plant  impiovements  and  exten-  Durine-  oast,  vear  conioanv  con-  nandine  nroductlon  facilities,  parti-  ba.sis  of  $6.30  annual  dividend  rate,  in  ircnri  Af  Anminet  Af  Simn-  _ .  _  ...  _ » 


scure  post-war  outlook. 

❖  +  A* 

South  American  Bonds 

Kc  .selling  depreciated  South 
’American  Bonds. 

Years  Ago  1  bought  IM  Peruvian 
for  sixty  dollars  for  a  Canadian 


y.Y.  market  for  a  Commission  of 
(}. 

Two  Chilean  M.  bonds  wore  in¬ 
i’ anted  at  depressed  prices  and  in 


joj.  duration  of  the  war.  Most  oi  gesis  tnai  aner  me  war  even  it  mere  ana  mere  are  possibilities  ot  luiure  industrial  depression  periods  only  ,  ,,  ,  , 

Longueuu  which  the  government  present  production  is  for  war  pur-  should  be  some  temporary  recession  profit,  but  the  outlook  for  the  partly  offsets  affect  of  lusvered  .sale  Brock  Gold  Mines 

—  .  ■  poses.  in  power  demand  in  a  .reasonable  slock  must  he  classed  as  imcrtain.  volume,  where  fixed  charges  a-nd  Ftcnitly  uc  hm  e  had  many  rr 

IIWirCT\nri\:T  Vlirf  Prospects^  for  all  businesses  after  period  of  time  there  should  be  need]  For  the  fiscal  year  ended  January  overhead  are  large.  guc.sis  for  information  regarding  th, 

ill V£<9 1 ivlJjiii  1  llLLl/S  the  war  cannot  be  predicted  with  for  all  the  power  the  company  canj  6,  194.3.  Simpsons.  Ltd.,  reported  net  Financial  position  of  Simp.sons,  .operations  of  Brock  (fold  Minc.s  Ltd 
. . .  any  accuracy,  and  this  applies  to  supply.  Company’s  financial  po<si-  profit  of  .SI, 041, 138,  or  roughly  one  Ltd.,  is  relatively  strong.  Current  Would  it  he  possible  for  you  to  furn 


oek  must  be  classed  as  imcrtain.  I  volume,  where  fixed  charges  and 
For  the  fiscal  year  ended  January  1  overhead  are  large. 


irtly  offsets  affect  of  loivered  .sale  Brock  Gold  Mines 

ilume,  where  fixed  charges  and  Ffcnif/v  uc  hm  e  had  many  rr- 
•erlicad  are  large.  guc.sjs  for  information  regarding  thn 

Financial  position  of  Simp.sons,  .opr rations  of  Brock  (fold  Mines  Ltd. 


(Compiled  by  Jones  Heward  &  Co.) 
coaiuox  STOCKS 


fliaii  market. 


as  well,  to  sell  some  now,  and  so 
making  enquiries  of  mij  brokers,  I 
found  it  would  cost  ten  dollars  perj  Be 
thousand  nominal  bond!  I 


Neiv  York  broker  too. 

NSince  Chilean  are  around  SO,  Pcrii- 


vifj  a  relatively  heavy  charge, 
though  quite  permissible  of  cour.se. 
.'<i3dy  dollars  on  vino  hundred  dol¬ 
lars  is  a  S-3fc. 

Con  you  tell  me  Cl)  Whether 
these  bonds  must  be  sold  through 
n  Canadian  broker,  even  if  the  pro- 


hniids  ^ 

L  am  not  complaining  about  pay¬ 
ing  one  commission  but  two  com- 


over  fhirti;  dollars  extra. 

On  the  London  Exchange  one  can 
sell  Chilean  issues  easily  enough, 
but  then  of  course  are  Sterling  and 
not  dollar  issue.  — Blucnosc. 


of  Canada  which  specializes  in  for- 


departments 


Issue. 

It  is  not  necessary  for  2  commls- 


.sonable  amounts  without  too  much 
trouble. 


apparently  is  not  necessary  —  the 
commission  rate  of  $5  per  M  also  Royal 
Is  generally  high.  Accept^  cornmia-  Toron 
elon  rate  Is  $2.50  per  M;  or  14  of  1 
per  cent,  although,  In  some  cases  i>— i 


1  Acnew  Siirpat* . 

Do.,  incl.  Extras.. 

Price  Div. 

.  13b  .SO 

yield 

6.1.3 

too 

7.69 

Aluminiimi  Ltd . 

,  llSb  8.00 

6.78 

Do..  Incl.  Extras.. 

10.00 

8.47 

Asbestos  Corp . . 

23Vi  .80 

3.44 

Do.,  incl.  Extras.. 

,  ..  1.40 

6.02 

Assoc.  Breweries  . . , 

,  1.5',ja  1.00 

6.45 

rxi.,  incl.  Extras.. 

1.7.3 

11.29 

Bell  Telcpbone  . 

147H  8.00 

.3.42 

Brazilian  Traction  .. 

15.\  1.00 

^.o5 

British  Amer.  Oil... 

in^i  1.00 

.3.09 

B.  C.  Packers  . 

19a  1.50 

7.89 

B.  C.  Power  "A" 

25b  2.00 

8.00 

Buildlnft  Products  . . 

13»i  .70 

5.00 

Do.,  Incl.  Extras.. 

.80 

5.82 

Can.  &  Dom.  Sugar. 

19  .80 

4.21 

Canada  Malting  . 

.  3Sb  2.00 

.3.26 

Do.,  Incl.  Extras.. 

2..50 

6.58 

Can.  Northern  Power 

7a  .60 

S..37 

Canada  Packers  . . . . 

R«b  4.00 

4.6.3 

Canadian  Bronze  . . . 

33  lib  1..50 
2.00 

4.48 

Do.,  Incl.  Extras.. 

5.97 

Canadian  Cottons  , , . 

103Ub  8.00 

7.7.3 

Can.  Foreign  Invest. 

2704  2.00 

7.21 

Can.  Industries  "B”, 

166b  .3.7.3 

3.40 

Crown  Cork  . 

25  li  2,00 

7.84 

Distillers  Seagrams... 

27->i  2.22 

8.00 

Dominion  Bridge  ... 

26'ia  1.20 

4.. 33 

Dominion  Glass  . 

:25a  5.00 

4.00 

Dominion  Textile  . . . 

77'ia  5.00 
21’4b  1.50 

6.4.3 

Fanny  Farmer  . 

7.00 

Do.,  Incl.  E.xtras.. 

J.75 

8.23 

Ford  of  Canada  ‘‘.V' 

21*4  1.00 

4.0'i 

Goodyear  Tire  . 

75b  2.50 

.3.33 

Do.,  incl.  Extras.. 

5.00 

0.60 

Imperial  Oil  . 

L'li  .50 

3.89 

Imperial  'fobacco  , . . 

lO'i  .40 

.3.81 

Do.,  incl.  Extras. 

.57’i 

.3.48 

Intern.  Nickel  . 

,38  2.00 

.3.20 

Intern.  Pctroleimi  ... 

175*  i.nu 

5.63 

I.aura  Secord  . . 

10a  .80 

8.00 

Loblaw  Grocet.  “A  ". 

•JtJ'ia  1.00 

4.xS7 

Do.,  Incl.  Extras.. 

1.2-3 

6  09 

Montreal  Power  .... 

25  1..30 

0.00 

Moore  Corp . 

45*3  -*22 

4.88 

Do.,  incl.  Extras.. 

2.SS|.i 

0.,34 

National  Brcwerle.s. . . 

27  2.0O 

7.41 

Nat.  Steel  Car . 

47'i  2.00 

4.21 

Noranda  Mines  . 

43  4.00 

0.30 

Ogilvie  Flour  .  . 

•24  S  l.Ot) 

4.02 

Page  Herscy  . 

93b  .3.0t) 

5.37 

Penmans  . 

40b  5.110 

10.  S7 

Quebec  Power  . 

1.3a  1  00 

6.67 

Royalite  Oil  . 

St.  Lawr.  Flour 

24>,i  100 

4  08 

23'(jh  1.40 

5.57 

Do,  Incl.  Extras  . 

1.90 

7,  ,30 

.‘*li.aw  inigari  . 

17'i  .90 

,3.20 

South'n  Can,  Power. 

in-'i  so 

7  44 

Steel  Co.  of  Canada . 

0.3a  3  00 

4.01 

■Walker,  G.  &  3V  . 

NO  4  no 

8,00 

M'e.stons,  Geo, 

13b  80 

6.15 

FREFSBRZD  STOCKS 

Agnew  Surpass  .  ..  111b  7  09 

6  31 

Assoc.  Breweries  .... 

108HD  7  90 

6  47 

Canada  Cement  . 

94  6.50 

6  91 

Can.  Korth'n  Power. 

.88b  7  po 

7  95 

Can  Breweries  . 

3:ii  3.40 

IP  46 

Can.  Car  &  Foundry 

:8>i  175 

6.14 

Can.  Celanese  . 

136  7  00 

5  15 

Do.,  incl.  Extras. 
Can  Cottons  . . 

8  15 

5.99 

119b  6.00 

.3.04 

Can.  For.  Invest...,. 

lOSb  8  00 

7,77 

Dominion  Glass  .  ... 

1.32b  7.00 

4  60 

Dominion  Tar  . 

95  .3 .30 

Dominion  Textile  . 

152b  7  00 

4  60 

Gatineau  Power  5% 

S3  500 

6.02 

Gen.  Ste^l  AVat*es.... 

99  700 

7.07 

Do.,  incl.  Part.  Dlv. 
Goodyear  Tiro  . 

7..33 

7.61 

.34  lib  2  50 

4  J.9 

Howard  Smith  . 

101b  6.00 

5.94 

Intern.  Power  . . . 

105  7,0') 

6.67 

Lake  of  the  Woods. 

122b  7  00 

5.7* 

Massey  Harris  . 

15iib  1  25 

8  00 

McColI-Frontenac  .... 

96b  6  00 

6.2.3 

Montreal  Cottons  ... 

118b  7.00 

5.93 

Nat  Breweries  . 

37lib  1.75 

4  66 

Ogilvie  Flour  . 

160b  7.00 

4.37 

Ottawa  Power  . 

90a  5.0t) 

5  .V3 

Price  Bros . 

6jb  5  50 

8.  .39 

.sa gtienay  Power  .... 

lOSUb  6.50 

5.21 

St.  Lawr.  Corp.  "A" 

1214  1.50 

12.09 

.St.  Lawr  Paper . 

36  x3.75 

1P.41 

Sherwln-lVilllams  . . . 

llSIib  7.00 

591 

South'n  Can.  Power. 

102b  6.00 

5.88 

Steel  Co.  of  Can . 

70b  3  00 

4.28 

IValker,  G.  A  W . 

10|j  1.00 

5  13 

BANKS 

Canadlenne  Natlonale  129b  6  00 

*6.3 

Commerce  . 

132b  6.00 

*..3* 

Dominion  . 

1.30b  8.00 

5.  .33 

Imperial  . . 

163b  8.00 

♦  8.3 

Montreal  . . 

152b  6.00 

3.9.3 

Nova  Scotia  . 

2,30b  10.00 

*  00 

Royal  . . 

134iib  6.00 

*46 

Toronto  . 

241b  10.00 

4.15 

Dominion  Engineering  as  well  as  tion  is  strongest  on  record,  with  and  a  half  times  preferred  dividend  assets  on  January  6,  last,  totaled  I  i-vL  us  with  some  substantial  infonn- 
other  companies.  The  company  will  working  capital,  despite  the  heavy  requirements  (at  regular  rate)  of  5:20,308,60 1  and  were  $1  L221,.3.32  m  \  ation  eaiirn  ning  thnr  op'rahons.— 
probably  stop  production  of  war  capital  outlays,  at  nearly  $8'4  mil-  $7.31,250.  This  compared  with  net  |  pxeess  of  current  liabilities.  Among !  /voi/.i  r. 

materixils  now  being  turned  out,  but  lions,  as  of  end  of  1942.  Earnings  profit  preceding  year  of  $1,027,24 1.  j  current  assets,  cash  totaled  $1,244!-!  operations  w  ere  di.ycontinucd  at 


very  in  1942  of  1.87  a  share  safely  covered  1 


the  company  has  turned  out  in  the  For  current  year  also,  present  pros-  exceptionally  high  level,  due  to 
past  for  peacetime  use.  pects  arc  that  dividend  rate  will  be ‘widened  purchasing  power  and  lag 

Parliament  Still  Has  Its  Uses 

Aa  lEdltorlal  From  The  Canadian  Chartered  Accountant 


ofit  preceding  year  of  $1,027,241.  current  assets,  cash  totaled  $1,244.-1  Operations  were  di.ycontinucd  at 
During  the  past  two  years,  retail  544  and  government  bond  holdings!  property  of  Brock  Gold  Mines  early 
les  in  Canaria  have  been  at  an  Lfcre  over  $2  millions,  additional.  jin  1910  due  to  lack  of  labor  and 
:ceptionally  high  level,  due  to  Ahead  of  the  Simpsons  preferred  fiinrls  as  well  jks  to  obscure  prospert.x 
dened  purchasing  power  and  lag!  is  a.  small  amount  of  serial  bonds  |  for  eonimereial  production.  N'» 

j  which  will  be  entirely  cleared  away!  further  work  'v»:i  u-miTrtaken,  wu 
;  by  December,  ami  approximate  j  believe,  for  the  duration. 

_  _  -J.  '  t2H  millions  of  4'iO,  bonds,  due  hi  1  This  company  is  managed  by  tim 

l-l-^  I  j  19.51.  Up  to  recontU',  there  was  I  same  group  as  Upper  Canada  Mine-S 

l1/9  oJOwyO  I  outstanding  a  subsidiary  preferred  property  of  which  adjoins  that  of 

I  stock  i.ssue,  but  late  last  year  Simp-  Brock  Gold. 

ntant  !  SOUS.  Ltd.,  acquired  practically  all  - 

__________________  i  of  these  .shares,  which  previously  a  soldier  can’t  get  along  w  itlioiit 

,  ,,  .  .  i  had  been  outstanding  in  hands  of !  water.  Tliree  War  Savings  Stamps 


s:B7r  Tltough  Parliament  has  been  In  |  fa  be  reborn,  if  it  is  to  escape  eclipse.  1  Ing  consumerxS  in  the  purchase  of  cer-  kiia  ,q  amount  of  1.734  |  wUl  buy  a  water  bottle. 

A  fAP  eovarol  im  in  tVirt  cinrlif  of  013  armv  of  otiKli/v  /*omnAoi-IU  fgic  Tf  Tifoiilz^  h/aAn  * 


4>.r»  session  for  several  weeks,  up  to  the  The  sight  of  an  army  of  public  tain  commodities.  It  would  have  been  , 
<•48  time  when  this  is  uTitten  late  in  servants  making  speeches  and  an-  ImproiJer  for  Mr.  (jordon  to  make  an 
”  SI  Februaiy,  the  diet  has  been  of  skim-  nouncements  on  government  policy,  announcement  of  that  policy,  be- 
7,21  milk  calibre.  Whatever  cream  there  both  future  and  present,  is  som-e-  cause  It  was  a  distinct  departure  from 
3.48  may  be,  In  the  way  of  vital  Informa-  thing  that  would  cause  any  one  of  earlier  policy  and  could  be  made  ap-  j 
tion  and  solid  debate  concerning  pub-  our  statesmen  of  former  da.ys  to  tui-n  proprlately  to  the  public  only  by  a  i 
4.0, 'J  lie  policy,  has  still  to  come  to  the  over  in  his  grave.  The  tradition  was,  minister.  On  the  other  hand,  when  1 
4.00  top.  Perahps  the  budget  and  some  that  a  government  employee  is  a  a  little  later  in  the  month  it  became  I 


little  more  than  a  lament,  by  par-  adopted  by  order-in-council  there-  the  minister  to  announce  such  ra- 


In  the  light  of  the  ten  tliousanrl 


i  I  lie  power  of  rationing  commodities, 
❖  +  I  of  seeing  that  there  was  fair  distri- 

c.stabllxshiiient  of  separate  1  bution.  That  wa.s  tlie  ))osilion  with 
and  commission.s  for  .siiecial  respert  to  .sugar,  tci  and  coffee,  and 
xistpd  the  xStatUxS  of  adminis-  i'  was  Irue  ai.'o  of  butter.  This  docs  | 


in  s7  mentai-y  decision,  one  ma.v  well  .sym-  public  policy.  Where  a  body  such  as  and  trade  board  does  not  keep  in  ! 
fi.flT  pathizc  with  the  new  inferiority  com-  a  workmen’.s  compensation  board  of  touch  witii  the  government  I  keep; 
1??  piex  of  our  supposedly  ruling  hou.ses.  one  of  tlie  provinces,  or  the.  Board  of  clc.seiy  in  touch  willi  what  they  do,  | 
PcrliapxS  it  is  wily  just  retribution.  Hallway  Commissioners  ot  the  Do-  and  I  take  rc-sporixsibllity  fnr  tiieir 
."i.l’a  For  the  past  thirty  years  the  busi-  minion,  was  empowered  to  make  the  actions.  Announeenients  of  new  fiol-  ] 
744  ness  commimlty  has  eompl.ilncd  regulations,  .set.  the  rates,  and  in  fact  Icy,  or  rleparlures  from  policy,  arc  j 
about  the  excess  of  legislation— the  completely  administer  an  entli-e  field  for  the  minu-ter.  but  announcements  | 
6!i5  .accumulation  of  statutes  of  Parlla-  of  government,  one  of  iLs  members,  having  to  do  with  the  carrying  out  j 
ment,  of  Congress,  and  of  the  nine  or  even  one  of  Its  senior  employees,  of  policies  already  decided  upon  by  | 
provinces  of  Canada  and  the  fortv-  conceivably  could  make  announce-  the  minister  and  the  government  are 
•ight  states  of  the  union,  at  a  ra‘e  ments  and  forecasts  concemlrig  hi.s  for  the  heads  of  the  various  hoards 
g  j)]'  far  beyond  the  capacity  of  the  public  special  field  without  Intruding  on  concerned  ’’  j 

7  9.)  to  understand  them.  Thus  a  senator  I  c.’b!ne'  responsibility’.  The  mushroom  While  this  te  a.  .satisfactory  ex- 


and  boards  passed  each  year,  you  ministration,  has  multiplied  the  op-  Ijeen  obseneel  in  practice.  No  doubt 


d 

/  'd 


a— Asked  Quotations, 
b— Bid  Quotations. 


Yet  Parliament  has  Its  uses,  even  board.  As  this  seems  to  be  the  clear-  In  policy.  For  instance,  a  number  of 


rlth :  clearly  speaking  on  behalf  of  what- 

"Wlth  regard  to  the  question  of  ever  government  may  be  in  power 


sufficient  to  case  the  conscience  of  speeches  .  .  .  But  matters  of  govern-  a  public  post  to  draw  a  sharp  line 
even  the  most  humble  member.  They  !  ment  policy  are  announced  by  min-  between  his  official  duty  and  his  per- 


6f  Its  "mother  of  Parliaments."  And  speeches  made  In  the  month  of  De-  thing  for  both  the  government  and 
they  augur  poorly  for  the  future  of  oember  last.  At  the  beginning  of  that  the  people  to  keep  on  the  alert  by 
parliament— if  direct  controls  are  to  month  the  government  embarked  contmually  re-asserting  such  basic 
survive  the  war.  Truly,  this  parlla-  upon  a  new  policy  of  stablllaatlon  of  distinctions  between  responsible  gov- 
ment  of  ours  is  something  that  has  the  cost  of  living  Index  by  subsidls-  eminent  and  bureaucracy. 


VITAL  ELEMENTS 

•  Courage  and  high  character  —  these  are  basic 
elements  in  the  system  which  we  knoiv  as  free 
enterprise.  But  there  is  another  element  which 
is  of  vital  importance  today  -7-  and  that  is  clear 
thiuking. 

In  considering  the  future  let  us  avoid  confusion 
of  thought  and  remember  this:  Free  enterprise 
has  brought  man  greater  beneGts  than  he  has  ever 
known  before  and  this  same  system  —  infused 
with  the  vital  elements  of  integrity  and  honour 
— is  well  able  to  meet  the  challenge  of  the  future. 

Nesbitt,  Thomson 

a  COMPANY,  LIMITED 

355  St.  James  St.  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 
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GAIN0F19P.C.  hun^cs  In  Deposits  Shown  In 

Bank  Statement  For  January 


IN  LIFE  BUSINESS 
CANADA  FOR  1942 


CANADIAN  RESULTS!  Canada  After  the  War 
ROYAL-LIVERPOOL! 


T’lrlitninnry  I’imiics  from  (M- 
la"n  Show  I'olal  of  .SSIS,. 
n.;9.|ll  Wriflon 


Siatrnifiil  of  Canadian  chartrrerl 
l)ank5  as  of  .lanuary  3I.st,  ID'13  rc- 
\rals  a  .sharp  rcclucticii  in  nonunion 
qo'rrninrnt  daixj.sils  in  compai-i.son 
vi  !i  rni!  of  December  la.st  year.  I)e- 
iiianrl  depo.si  s  also  showed  a  eon- 


Ifiir  Jn.suranre  Croup 

Wrote  S.TKM.OOO  on  Eire 
I’rcniiums  La.st  Year 


i  nn:,  ai  to  Lowest 


an  inerca.s."  of  $13  miilions  over  Tv¬ 
er  mho  r  figure  and  were  up  $23  mil¬ 
lions  from  .lannary  last  year. 

N’ei.  liabilitie.s  totalled  $l.in3,!)j2,40n 
and  were  about  $,)  million  alwve  De- 
reml>ei-  fipiire  while,  in  compari.son 
traciion  durinp;  month  but,  .savinj.s  |  v.iJi  .January  I!)42.  they  .showed  an 
depo.sil.s  revealed  a  .sizeable  cain.  A  '  increase  of  $384  million.s.  Total  fir.st 
further  incrca.se  in  .security  hoIding.s  line  re.servc.s.  at  .$674,957,928,  were  i  Iivsuranee  Company,  the  Liverpool  & 

of  the  bants  wa.s  recorded.  about  $31  million.s  lower  than  at  end  !  London  .y  Globe  In.surancc  Company, 

fVminion  trovernment  deposius  at  i  of  December  and  $57.5  million.s  in  j  and  as.sociated  companies,  shows  that 

$238  845.538.  were  down  nearly  $160  cxce.s.s  of  January  1942  figure.  Ratio  ;  the  premiums  written  (less  licensed 


A  report  covering  re.sults  of  opera¬ 
tions  in  Canada  for  1942  of  the  Royal 


le.s.s  easy  but  much  more  difficult 
fn  Canada  we  have  a  country  w  hose 
economic  resource.s  and  natural 
wealth  have  only  so  far  been  barely 
scratched  on  the  surface.  These 


but 


in 


Of  law  a.  Prrlininarv  figures  on  millions  from  previous  month 

were  alKiut  .same  amount  greater 
•ban  at  .same  time  la.st  year.  De¬ 
mand  depasii.s  were  $39  millions  low¬ 
er  than  at  end  of  December  at  $1- 
431.481.043  but  cxecdccd  January 
1942  by  $214  millions.  Saving.s  depos- 

ii.s,  totalling  $1,722,570,860  were  up  :  from  December  and  $387  million.s 
ncailv  $30  millions  from  December  higher  than  in  January  1942.  Current 
and  were  about  $2  million.s  greater  '  loans  in  Canada  were  down  $63,300.- 
than  at  end  of  January  1942.  Pro-  000  from  December  at  $1,036,223,838. 
vincial  deposits  at  $81,496,827.  showed  Comparative  figures  herewith: 


Lfe,  f  re  .an.l  aulnmobile  in.surnni-e 
nnd,’'V'\  r.l  ing  re.suli.s  f.ir  lOit',  i.^suefl 
■by  the  Diniinion  fiep.nr: nie.nl  of  in¬ 
surance,  .slinw  ,a  wide  e.\f>,an.s;on  m 
1  fe  in.-ur.an -e  business  written  and 
redtii'l  :i'ii.s  111  fire  and  autoniohde 
bu.siiies.s  ,a.^  fiuiipared  with  pr.^eed- 


of  first  line  rc.scrve.s  to  net  liabili-  1  reinsurance i  totalled  $3,164,000  for 
lies  wa.s  16.43  per  cent  as  compared  I  fire  and  associated  lines,  $582,000  for 
with  17.20  tier  cent  at  end  of  Decem-  |  automobile,  and  $746,000  for  casualty 
tier  nud  14.44  per  cent  in  January  insurance. 

la.st  year.  Tlic  underwriting  profit,  after  ad- 

Security  lioldings  fmounU'd  to  $2.- j  .iu.sting  re.scervcs  and  after  paying 
302,413.010  and  were  up  $9  millions  ;  premium  faxes,  licenses,  fees,  etc.,  but 
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!)ut''w;;  thr  \i'nr  IDJ*  tiip 
nmoun:  nf  life  in.-urance  cfrecied  in 
('an.'tila  wa.s  .$.$1  $,9'19.1 1 1.  tln.s  being 
an  mcre.a.se  of  lO'f  o\er  the  corre- 
spimihng  a.iiouiit,  effciicc!  in  1911 

Of  I  lie  total  amount  efierted  ni 
1912.  ord  nary  insufviiice  amounica  m 
lo  ,S6.",o„$.’;2.479.  indu.slrial  in.suraiicv  , 
io  ,SI.3J.9')1..S26.  and  group  insuraneo  J.;'/ 

In  .$.3.3.111.8(19.  n.' 

'Inn  lofni  net  bu.sinc.s.s  in  force  in 
l 'amnia  on  f'eeember  1912.  wa.s 
.$7. $72. $91. 1. 3.3.  this  being  an  in- 
rre.a.v,'  of  7I'>  n\er  the  cori c.spond • 
ing  amount  in  foicc  at  the  end  of 
1911. 

Of  llie  l.sl.a!  .anifiuni  tn  force  in 
79 1;,  iird  iiarv  imsutanc'’  amounted 
iri  $.>.90.3. .'’,21.910.  iiidusiiial  in.sur- 
anee  lo  .?  1 .071  ..'1 1 2  2S 1,  and  group  in- 

.siranen  to  .$,$o8,j,-)fi,%i ,  r'anadian  i’k  li.-tb-inc-  . 

<■  ciiDtinics  c;irr:ed  ,$3.  l.$  1.56S..j69  and  I  nr'  1)>-  brnts  .ibi-o.T.l  rxriu 

Bniisli  and  fiiited  -Stlatcs  voiiipanie.s. 

52.6SS..".22.7S!:. 

During  the  icar  1911  the  insur¬ 
ance  premium.s  ]ecei\ed  anio'unted 
1,0  $20;;.  1.39.2.'.;$  and  the  annuily  con- 
sriej-atior,  t,i  .$! 6,029.295.  while  for 
Ilia  rear  1912  tlie.se  rere;pf.>!  \\<'rr 
,$.  1.3..$1T.7I  1  and  .S1 1.9-19.246.  res¬ 
pect  :vel\'. 

The  total  nn!  lui.sines.:  in  force  |  < 'inrcnt  b>an.s  cli'civ-liri' 

In  Caiiad.a  of  ('annditin  fraternal  so- ;  1-"^"''  O’  ^levt.*.. 

<ie!;e.s  v,a.s  $ns.j...i.6j.).  and  of  for-mp,.,,,,,.  . 

cign  fi'aternal  societies.  .876,80.1,834.  i 

or  a  total  f.sr  fraternal  societie.s  of  Tot.-ii  l.,,.ins  . 

cin^njo  <7P  l'':iritnl  .Vfcniinl  . 

Tile  foregoing  figure.s  do  not  ib- 
clurle  the  bu.s;nes.s’  of  one  foreign 
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before  payment  of  income  and  excess 
profit.s  taxc.s.  was  $465,000;  and  the 
profit,  after  income  and  excess  proits 
le.xcs,  was  $242,000. 

The  total  taxes  incurred,  comprLs- 
ing  income  and  excess  profits  tax. 
per  cent  premium  tax,  and  licenses. 


(Continued  from  page  8) 

j  and  not  a  cure;  it  only  ,iu.et  prcvent.sj  tear.s";  tmw'  “.sweat 
I  a  worker  and  his  family  from  sink¬ 
ing  into  complete  deslitution  and 
mi.scr.v.  'I'he  only  way  we  can  cure 
I  hr  evil  of  Jack  of  work  is  to  find 
I  work,  and  that  we  shall  ha\c  to  do, 
j  or  our  last  state  will  be  infinitely 
1  wor.'c  than  our  first, 

i  Canada,  the  world  in  general 

I  dare  not  face  another  period  of 
I  mass  unemployment.  'I'he  dan¬ 
gers  to  society  which  would  fol¬ 
low  upon  such  «  di.saster  arc  too  j 
serious  (o  contemplate.  Our  very  I 
exislenee  as  a  demoeralie  nation  i 
hangs  upon  the  avoidanre  of  Ilie 

discontent  and  indignation  of  the 

workcr.s  at  .so  terrible  a  calamity. 

We  have  .said  that  Canada  must 
have  a  ''plan.”  By  now  with  the 
war  drawing,  rapidly  or  .slowly,  to 
a  close— no  one  can  say  which,  but 
manifcsily  approaching  its  final 
stages,  it  is  high  time  that  wc  began 
to  draft  the  blue  prints  of  our  post¬ 
war  condition.  VVe  must  do  it.  and 


and  toil”  will 


them  and  there  i.s  on  iinmejiis 
amount  of  things  Ihat  wait  to  bo 
done.  Private  enterpri.se,  willing 
and  anxious  though  it  may  be,  can¬ 
not  do  it  all  alone.  VVp  .vital!  ba\o 
lo  tackle  the  very  largest  .ioh.g  on  a 
national  scale,  just  as  we  havo 
t.ackled  the  job  of  the  war.  Great, 


still  be  our  portion 

WImt,  then  may  be  the  "plan”  of  I  ^’'^fli'clakings,  like  the  .St.  figiwrence 
which  wc  have  talked?  Planning  i.s.|  Waterway  .scheme,  if  it  be  decided 
not  ea.sy,  carrying  out  a  pl.nn  is  not  '  iipoji,  wi)I  have  to  be  governnipnt. 


I  pro,j€cls;  no  private  corpoiatioii  ciao 
faee  such  things  succe.ssfull.v.  .Such 
a  "plan,”  if  we  care  to  u-se  that 
Ici'iTi,  will  call  for  e.xpenditiii'ps  nii 
very  large  scale.  Will  Canadai 


riches  siill  await  ii.«,  and  only  the  I  to  afford  them?  Thi.o  inu.'t 

fact  that  we  have  .so  far  been  looj  ’ti*:  con.viderntiott  to  occupy  otir 
preoccupied  with  ofher  things,  in  the  i  atlenfion  immediately, 
establishment  of  ourselves  in  ourj  j 

tow  ns  and  cities,  in  the  building  of  I  tTo  Be  (’oncluded)  1 

oiir  homes  and  factories,  our  rail-; 
ways  and  highways,  has  pycvenled 


fees,  etc.,  amounted  to  $351,000.  Fire  i  "p  must  do  it  quickly  and  efficiently. 


losses  were  severe  in  December. 


;  or  we  shall  be  caught  unprepared 


The  total  Canadian  assets  amount!  unread.v  to  face  the  desperate 


to  $18,750,000,  of  which  appioximate- 
ly  $10,500,000  represent  the  fire,  cas¬ 
ualty  and  automobile  assets  and  $8.-  ; 


problems  that  will  confront  us. 

•>  >5-  •> 

What  then  may  we  anticipate  a.s 


Us  from  doing  little  morn  than  pros¬ 
pect  and  make  gue.sscs  at  the  na¬ 
tural  w  ealth  that  lies  in  our  North- | 
land.  Already  the  possibilities  open-  j 
ing  up  from  the  construction  of  thc| 
Alcan  highway  arc  begining  to  be  | 


Bank  Clearings 


Bank  clearings  in  Gnitada  for  Ihn 
week  ended  .March  4lli,  J91.'t,  and 
'manifest.  The  potential  wealth  that  i  "  'th  a  year  ago  foU 


1(1.  $26 


II. .37.3 


250.00b  the  life  assets.  About  25  per  i  the  "shape  of  things  to  come”  and 
cent  of  tlicsc  assets  arc  invested  in  j  •''hall  we  draft  the  outline  of 
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-  the  Dominion  government  War  and  j  this  plan  which  may  guide  us  in  the 


Victory  Loans. 


perilous  future?  As  a  preliminary 


The  Canadian  board  of  the  Liver-  j  "e  must  clear  the  .ground  and  lay 
pool  A:  Globe  Insurance  Company  I  certain  prerequisites  for  the 


Limited  Is  as  follows:  G.  B.  Gordon,  !  successful  carrying  out  of  any 
chairman:  Hon.  C.  A.  Dunning.  J.  D.  i  scheme  for  post-war  rcconstruclion. 


and  Hon.  L,  A.  Taschcreau. 


Bank  Staff 
Changes 


(■o;np.9ii,\  and  two  small  foreign  \>ar  (>f  Ornu  tli  For  ,  crea.se  during  1942  was  89.827.939,  a 

lernal  .soe’eties.  the  delail.s  of  wliichj  gain  of  more  than  ]2''7  over  1941 

Ocriilenlal  Tifr  Co. '  t-'fe  insurance  in  force  reached  a 

- —  new  lota!  of  .8'”>'t.3-32.2.'!l .  the  in- 

Oceidental  Life  Insuraneo  Com-  crc.n.se  during  1912  being  5104.07.3,306 
pany  had  n  vear  of  continued  growth  or  16’;c;.. 

in  1942,  stales  general  manager  W.  -  - — —  — 

Lockwood  .Miller  in  releasing  fig-  .lOI.N'.S  VORSHIRE  BOARD 

'jrcs  fro.m  1942  financial  statement.  _ _ _ 

I'he  stre.ssc.s  and  .strains  of  the  third  Brian  ITewarri,  pariner  in  Jones, 
full  year  of  war  illustrated  once  Howard  &■  Company,  and  a  director 
again  the  basic  .soiindnes.s  of  life  of  Consumers  Glass  Company.  Lim- 
insurance.  the  reports  points  out.  tied,  has  .iu-'t  been  elected  a  director 
-A.v.seis  leached  a  new  high  of  .$89.-  of  the  Canadian  Board  of  The  Ynrk- 
i60.-ini  ,r:  the  year's  end.  The  in-  .shire  Insurance  Company,  Limited. 


have  not  vet  been  received. 

I'ire  aiKl  .Automobile 

Fire  in.surancc  nremiums  written 
during  the  year  1912  decre.ased  hy 
82.789.427.  or  .3.31  G  below  the 
amount  written  in  1911  the  total  for 
1912  he'ng.  afier  deducting  rogi.=- 
1e-od  or  liccnserl  reinsurance.  ,$17.- 
8.39  '92.  Of  til’s  nmoiint  Canad  an 
companir  wrot''  $t2.6.';(>.‘295.  Bril- 
i-'i  coniiT.-inies  .$16,137.  til  and  for- 
c  gii  rom;i,anics  $19. (  8.3. 7.33.  Ihe>e 
.atnounis  hr.ng  3".2'': .  !' 3.8''f  and 

.3.  i;','-,  r,'.'’iocl ' veiv.  less  than  the 
<or"e.vpondirg  .amount.s  for  1941. 

Til':  k.'.scs  in'-urrc'd,  Ics.s  registered 
(V  pr-en-'eil  rcinsuvitiec,  increased 
fr.,.,'  81$  m7.ll.'-;  in  1911  t.j  .$2u.S6.3.- 
■;>  I9'2  Ihe  .avei'agc  vaLo  of 
•(,  premiums  wrii'.en  'neing 
f,i-  10)2.  I3.6ne,,  a-v  ■tmpared  with 
.'  il.  ;i'r  f'3r  Itill.  'I'iie  ratio  for 
I  'f  ad'an  comp.anie.s  ’.v  a.-  t.'l.  lS'',  ^  f,-,,- 
II;  ’  -3  C'lni’ianie.s  -12..31''5  and  f.ir 
ronipanies  41.6‘)''F 
’i  I'e  I'r-,..  ratio  hv  prov  n.-e,s  i.v 
s'-o-':!  he',,',,.  (lie  rorrc.'’pon'1utg 

he:n.g  shown  in  pa- 


B.INK  OF  MONTREAL 

W.  K.  Ro,s.s,  formerly  aecountant 
of  the  Bank  of  Montreal  at  St.  Henri, 
Montreal,  has  been  appointed  ac¬ 
countant  a:  Lachlne. 

J.  L.  Walker,  formerly  of  head  of¬ 
fice,  has  been  made  accountant  at 
Beaver  Hall.  Montreal. 

F.  M.  .'Mian,  formerly  accountant 
at  Lachlne,  has  been  li'an.sfeiTed  to 
S;.  Antoine  and  Windsor  Streets, 
Montreal,  ni  the  same  capacity. 

F.  H.  O  Wright,  formerly  account¬ 
ant  at  Beaver  Hall,  goes  to  St..  Henri, 
Montreal,  in  the  .same  capacity. 

H.  G.  Flett,  of  Newmarket,  has 
been  appointed  accountant  at  that 
branch. 


Wc  may,  therefore,  say  that  first,  it 
I  must  be  understood  and  accepted 
I  that  the  government  will  not  this 
:  time  repeat  the  fatal  mistake  of 
simply  sitting  back  and  saying  “our 
J  effort  is  over,  we  shall  now  return 
i  to  normalcy.”  It  must  envisage 
I  and  be  ready  to  carry  into  effect  a 
i  concerted  and  organised  plan  for  the 
I  exploitation  of  our  national  wealth. 

Second,  this  plan  shall  be  within 
;  the  pattern-  of  our  democratic  s.ys- 
1  tern.  It  shall  not  be  totalitarian  nor 
j  communist  in  form  or  purpose.  The 
j  right  lo  individual  enterprise  and 
j  initiative  shall  not  be  curtailed  and 
j  the  successful  private  business  shall 
!  ^ot  be  persecuted  nor  taxed  out  of 
:  existence,  simply  because  it  is  pri- 
j  valcly  owned  and  ha.s  committed  the 
I  grave  error  of  being  succe.ssful. 

;  Third,  by  universal  agreement  in- 
j  ternational  trade  shall  not  be  ham¬ 
pered  and  ruined  by  punitive  and 
1  mischievous  raising  of  tariffs,  de- 
!  preciation  of  monetary  s,ystems  and 
the  waging  of  that  economic  piracy 
]  that  brought  the  vvorld  to  the  verge 
of  bankruptcy  after  the  first  war 


lies  at  our  door  must  be  systematic-  j 
ally  investigated.  .\  gootl  deal  has  I 
already  been  done  under  the  spur  of 
wartime  necessities.  The  great  dan¬ 
ger  is  that  with  the  peace  our  ener¬ 
gies  will  slacken  and  what  wc  have 
found  out  will  be  neglected  and 
allowed  to  he  forgotten. 

The  possibilities  of  what  vve  can 
do  in  the  e.xploitation  of  our  na¬ 
tural  resources  are  almost  beyond 
measure.  The  "frozen  -North.”  which 
seemed  to  bar  our  way  with  an  im¬ 
passable  barrier,  i.s  now  known  lo 
have  treasures  for  our  benefit  and 
for  the  benefit  of  all  mankind,  that 
wc  had  never  dreamed  of  before. 
They  lie  there  ready  for  us  and  vve 
liave  the  equipment  and  necessary 
knowledge  to  harvest  their  riches. 


low ; 


There  is  an  immense  amount  nf| 
work  to  be  done  in  Canada,  thei 
vvorld  over  for  the  matter  of  that, 
and  it  only  needs  our  determination 
to  set  about  the  job  of  what  should, 
and  can,  be  done.  The  great  indus¬ 
trial  advances  that  were  made  dur¬ 
ing  and  immediately  after  the  first 
war  will  be,  already  are  being,  ex¬ 
tended  on  a  far  greater  scale  in  the 
present  one.  We  are  given  hints i 
from  time  to  time  of  what  our  I 
scientists  and  engineers  are  doing  in  j 
Iheir  laboratories  and  work-shops,  | 
of  highly  important  inventions  and| 
improvements  crowding  upon  us! 
from  every  side.  ; 

The.se  new  advances  in  scientific  | 
technique  are  not  going  to  be  aban-| 
doned  and  forgotten  when  the  press- j 
ing  necessities  of  wartime  produc- 1 
tion  are  over.  It  has  sometimes  been  j 
suggested  quite  seriously  that  there  | 
should  be  a  "holiday”  in  invention 
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'rhat  is  not  to  say  that  univers^al  I  and  that  our  scientists  should  clo.^e ! 


Canada  Idfr  Appoiiihncnls 
-VlborL't  Field  Organization 


Toronto  —  Announcement  Ls  made 


free  trade  need  be  looked  for  or 
even  desired.  It  is  quite  within  the 
bound.?  of  possibility  that,  given  a 
will  to  do  so  and  an  appreciation  of 
the  benefits  lo  be  received,  a  super- 
national  authority  should  be  set  up 


by  the  Canada  Lfe  A.ssurance  Co.  ^  would  check  the  unwi.se  and 
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The  wcek’.v  statement  of  I  tie  Bank  of  Canada  a.s  at  March  .3,  1943, 
sliow.s  an  ncre.ier,  of  $17,757,722  in  lot.a!  a.'scl.s  ns  compared  with  I  he  pro 
vious  weel-;.  3’olal  investments  wove  higher  by  510.371.901  while  other 
as.-ets  showed  a  ri.se  of  $7,382  7.';i.  Total  deposits  mcrcased  hy  $8,728,860 
.and  circuiaiion  ro.'c  hy  58  180,658. 

Compared  with  ji  year  ago.  total  a-.set.s  were  higher  by  51,82. 850,. 31 1 . 
.sperling  ,and  DoMar  Hn'diogs  were  .5392. '266, 160  lower  while  investments 
showed  an  advance  of  $591,702,952. 

Couiparativp  figures  for  last  week  .and  a  .vear  ago  follow; 

.Mai'cli  ■*:.  Itit.a  K'-t).  21.  ttO.I  jn  wk.  ilh  ge  in  v  r. 


- 1  T  - 


(te'-rr, 
<  tel, I  , 


S 


I  l>ulti',[t 

Silver  b,'l|ir,T> 

Sipi'lir;:  r.iid  f.s. 


09. 

The 


'Cot',!  . 

Siib.'-.ifli.n vy  i.'e,'n  . 

V'lvam'r-  In  .s.T\'inr,'>  1 
I n  \  r.«I nienl  ,e 
I  :>  (  t>ni>i.  Pro\  ,th. 
Ill)  f'nininien  .Seruritie 


-  .Itic.'jilt!  Mil 
in;:. 91.3 


'13.1:1)  . 

Il.anK'  PiTmiret: 
.VII  other  .\vret.,; 


et  premium.s  written  for  au- ■ 
fnmn'nde  htsurance  of  ,all  cla.s.se.sl 
.a't.oti!i|eri  in  1912  to  1 9.9,';2  .302.  ;i  de- 1 
r  eave  b'-lov  1911  of  $;!..33t  .670.  or  j 
'I'he  lo-'ve.s  inr'ii’Ted  amount-, 
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oi  three  ,a|())ointmcnts  in  the  Alber- 
tii  organization  of  the  company 
which  i;  under  the  management  of 
George  Lomas,  C.L.U.  L.  D.  Hogan, 
formerly  unit  manager,  has  become 
branch  .supervisor  au  Calgary;  C.  M. 
S.hort  has  assimicd  the  responsibili¬ 
ties  of  inspector  at  Lethbridge  in 
a.s.rociation  with  district  manager  J. 
r,  Thompson;  and  Miss  Laurie  Suth¬ 
erland  has  been  named  unit  manager 
i  a:,  Calgary. 

Mr.  Hogan  ha.s  been  associated 
vcith  the  Canada  Life  since  1937  and 
has  consistently  qualified  for  his 
company's  produ.stion  clubs.  He  was 
I  appointed  Unit  Manager  in  Calgai'y 
I  in  January,  1041. 

Mr.  Short  has  been  very  successful 
;  in  liis  comparatively  short  period  as 
1  a  life  iasurance  iindcrwTitcr.  Joining 
the  Canada  Life  in  October,  1941,  he 
I  earned  membership  in  the  ‘‘Century'’ 

I  club  in  less  than  five  months’  work. 

I  Mr.  Short  has  already  earned  iira- 
,  motion  to  the  ''Quarter  Million”  club 
I  for  the  current  year. 

Miss  Sutherland  ha.s  frequently 
tx-en  a  member  of  the  '  Century”  club 
since  joining  the  Canada  Life  in 
1925.  She  was  an  officer  of  this  club 
in  1941. 


unfair  efforts  of  various  countries  lo 
wage  economic  war  on  their  neigh¬ 
bours.  This  may  be  difficult;  but 
it  is  not  impossible  and  will  be  fnore 
possible  than  ever  before  in  human 
history. 

Fourth,  especially  must  meas¬ 
ures  be  taken  to  prevent  monetary 
chaos.  Of  the  secondary  caii.ses  of 
the  miseries  endured  after  the  first 
war,  the  disorganisation  of  finance 
through  inflation  and  deliberate  dc 
valuation  of  currencies  was,  by  all 
odds,  the  vvorst. 

Fifth.  There  mu.st  he  no  misap¬ 
prehension  about  making  Germany 
pay  for  the  war.  Neither  Germany 
nor  Italy  nor  Japan  will  be  able  to 
pay  for  it.  and  expectations  that 
anything  substantial  can  be  got  from 
any  or  all  of  them  must  be  aban¬ 
doned. 


I’rrsoral  I’rnpprl.v  Insurance 

T'li.v  I 'a.p.s  h.-is  show  11  siibsl.nn- 
(i;T  inciT.’ise  in  recent  year.s;  pre- 
tniitms  V.  I'itten  ;n  1912  amounted  to 
.$;;  .”.8.3.286  ,9 ltd  the  lo.'scs  incurred 
t-n  .$’.2,38  8.3$  with  a  lo.'s  ratio  of 
66.7.';'r.  The  fiTire.sponding  figures 
for  1911  wet','  $2,612,831;  $1..392„3R.3 
.Tliri  n0.23'T  respec' iv  ely. 


It.  I  *'>  pil.'i  I  p.n  j,]  up  ,  . ,  , 

;  2.  Ite.«t  fiiiirl  . 

[.3.  .Vote.  ip  i-|rf'utnti''>l 
(.  Jt-’pf.vit.- 

I  .'I  >  Iinniiujnu  . 

Ihl  I  *h:>  rtef,-,!  li.mi,,, 

if't  Prnvinri.al  .... 
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If  we  approach  the  problem  of  the 
post-war  vvorld  with  these  five  pre¬ 
requisite  conditions  firmly  estab¬ 
lished,  difficult  though  our  task  may 
he,  it  will  not  be  impossible.  Wc 
may  go  about  our  task  with  high 
hopes  and  the  confidence  that  a 
realisation  of  vvhaf.  we  have  to  do 
and  a  knowledge  of  how  to  do  it  vvill 
give  us.  There  is  no  reason  why 


.3.ivin  ikiii 
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ri.nfko.on*! 
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their  laboralorie.s  for  ten  year.?  until 
the  vvorld  lias  caught  up  with  the 
marvels  they  have  already  given  us. 
But  that  is  impossible,  and  even 
more  it  is  undesirable;  for  only  by 
constant  improvements,  unremitting 
endeavour  and  tiie  readiness  to  seek 
adventure  vvill  society  go  forward. 
.Adam  Smith,  Hie  great  English  econ¬ 
omist.  laid  it  down  that  a  nation 
can  only  bo  at  a  single  time  in  one 
of  three  conditions  of  material  and 
spiritual  existence  —  advancing, 
.stationary  or  declining  .  'I'lic  te.st 
for  us,  for  the  world,  vvill  come 
after  this  war  i.s  over.  In  which 
stale  shall  vve  be?  'I'herc  is  every 
hope  that  we  shall  be  in  the  first, 
the  advancing,  and  in  that  lies  the 
hope  of  our  material  succe.s.s  and 
prosperity. 

Canada,  the  British  Empire,  the 
United  .State.?  and  the  whole  world, 
friend  or  former  foe,  must  set  them¬ 
selves  resolutely  to  the  task  of 
wresting  from  di.raster  the  triumphs  | 
of  the  future.  For  triumphs  there  | 
can  he,  if  we  have  the  resolution  | 
and  the  courage  to  bend  fate  (0  our  I 
will.  "God  helps  those  that  helpi 
themselves,”  and  destiny  can  be' 
shaped,  fate  can  be  rompcllcd.  if  vve  j 
are  strong  enough  to  lay  hold  upon  , 
them.  'J'he.'^e  are  bold  words:  they  j 
might  even  be  called  vain-glorious  j 
and  bomb'astic.  But  they  are  not ;  i 
they  are  sober  truth.  What  can  be  i 
done  if  .sufficient  re.solution  is  dis- 1 
played  has  been  shown  to  the  vvorld  j 
in  rtiazing  fashion  when  Great  Brit-  j 
ain  fought  on  after  Dunkirk  and  Ihe  | 


J 

Montreal  ... 

0(1, 777,7(4 

4in,ni  l.s.'.i 

2 

'roi'onlo  .... 

(5;;(5,(»S4.43S 

47(,l,',7,.'7g 

3 

Winniiirir  . . 

173, .300,0(57 

1  4s.i;;s..v(52 

4 

\  nm-oiivctr  .. 

H«(.:5IT.S(I2 

7-S.2.30.071 

.* 

Ottawa  . 

207.(M)N,1O-4 

() 

Hnmilton  ... 

27.1S4,(;.30 

•JS,  171,370 

7 

Wueboe  . 

21.3(5(j.S3S 

10. .303.4  s:; 

S 

l^jnoo  . 

3t,'(J1l,1L'7 

IO, '200.7  12 

0 

lialifnx  .... 

311.747.1)7$ 

1 4.01S.077 

10 

t'alsary  .... 

2(>,4S3..SOO 

23.0.30.001 

1 1 

Saint  .lobn.. 

KMOS.-MO 

S.l»33.020 

12 

^  ic'tdiia  .... 

T.sjo.loO 

7.4Si;.TIH 

13 

Hcsina  . 

2O..30;i.30O 

1  (.;;,i.$,ni  4 

14 

Kdiiiunton  .. 

27.313,372 

gi,.$(.'i,.'yis 

13 

ili’UHtford  ,, 

4..!14,$7t 

3,001.170 

!(»  K  iripston  . . . 

7.;i4n.(l|  1 

2,  SOI.. 370 

17 

1  Vtei  bo(  oupb 

3.13(5,332 

3,030,431. 

IS 

VVii,.l.«or _ 

J(5.303.SS4 

.l.'i.in.'i.ini 

22 

Kort  Willirun 

4.07S.01  4 

4.,13.3.10.S 

2-3 

.Sliei  brooko  , 

3.070.S72 

.7.nii(,7(i.7 

24 

K’ituhcnof  .. 

4.s.s:;.r20 

i.soi.(;o(» 

20 

Atoo.sp  Jaw.. 

2.027,0(;s 

2..333.M4 

:io 

.\evv  VVr.strn. 

2.073  770 

;i.;:ni,7iit 

31 

.$:i.t!katn<>n  . . 

7.  n«.7s.3 

3,sh;.7::o 

33 

.Mnnr  ton  . . . 

(..■iliL’.'t.'it! 

30 

('liatliam  . . . 

g,$t”  47$ 

2.(5(i((.2l  1 

3J 

Morlicino  Kat 

J.3«2.o:5!» 

1.2.3I.71S 

500 

1*1.  ,Mhei  t.  , 

2.  OSS.  170 

J.s17,773 

»70 

l/'llibridpo  . 

2.(50.3.S02 

2.3S0.  174 

J7i'anc(pn  ... 

1, on,', .717 

1.»l30..so'< 

Tot.-vls 


2. 1 167. 22(1,  .317  I ,  .36 1 ,939, 062 


Steel  helmets  halt  shrapnel,  .’.nve.st 
your  quarter,?  in  War  Saving  Stamp* 
and  save  a  Canadian  soldier!  , 
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i  we  should  not  succeed;  only  timidity 

[or  a  reluctance  lo  bestir  ourscivc.s  f  came  back  after  the  early 

'  '  niay  stand  in  our  way.  We  shall  all!  dii'a.stcrs  of  the  invasion. 

Washington  —  The  United  State.?  |  he  a  little  tired,  a  little  let  down]  .5. 

Agriculture 'Department  reports  wool  |  after  the  terrific  efforts  we  havei  we  have  . said  time  and  again  Ihat 
production  in  1942  totalled  459.073.000  I  made  during  Ihe  war.  But  such.^ve  must  guarantee  employment  lo 
liounds.  the  largest  on  record.  Pro- 1  feelings,  natural  and  very  human  :  our  worker.?  in  the  future.  But  how 
diiction  in  1941  wa.s  456,368.000  1  though  they  may  be,  should  not,  I  can  vve  do  if.  if  ihcro  i.s  no  vvo."k  for 

jxnuid.?.  Tlie  production  wa.s  valued  j  or  rather  must  not,  prevent  u.s  from  j  them  to  do?  'I’he  dilemma  is  a.s 

a'  157.235.000.  compared  with  $138,-  |  girding  us  lo  further  effort.?.  We ;  .simple  as  1  hal  and  cannot  he  shirked. 

656.000  in  1941.  1  shall  have  done  with  “blood  andiwe  have  got  tn  find  the  work  foj- 
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1  The  Lonad^an^Bank  c^Corl'Lei’cl  "  loco"y  'r«.oi po'Qled  company  ond  Iho  f'gurei  Qic  incorporoted  in  th»  obove  itofement— Foolnoti!  to  Bonk  of  Montreot  relurn. 

1  The  Lanad  din  Bank  o(  Con  metco  (Ool'forn.o)  (vov  beer,  'ncorporoted  under  the  'awj  of  Ih,  Stole  ot  Californio  to  conduct  the  busmesj  ot  the  Bonk 
Bonk  of  Comtncrce  return. 


in  that  State  ond  the  asset*  and  liobilitie*  ot  the  Conodion  Bonk  of  Commerce  (Coliforniol  oie  included  in  the  above  yehetol  jtotement. _ loolnole  to  Lontxliut* 

footnote  tfi  Column  No.  7 — Of  thj*  omount,  $52,294,317  repreunts  doposits  in  Conodp  in  eurrencie*  other  than  Conodien,  corried  in  column*  No.  5  ond  6,  prior  to  August  1,  1935.  ^ 


DEPARTMENT  OF  FINANCE,  OTTAWA.  MARCH  2ND.  1943. 
^  W.  C  CUUIK.  Deputy  Mioalu  of  finance. 
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BETTERMENT  IN 
MINE  SITUATION 
BRIT.  COLUMBIA 

(»old  IVIincs  Still  Have  Serious 
JManpower  Problem  but  Coal, 
Copper,  Improve  j 

BEST  SHOWING  IN  COAL  ! 


W estern  Oil  News 

Biulprl  Coiir<>.$ioii9  as  Major  Devrlopinriil  For 

Turner  N  alley  Field  —  Lar^e  Scale,  Exploration 
And  DcvelopnieiU  Program  is  Expected  —  Waste 
Gas  Experiment  May  Lengthen  Life  of  Wells. 


:  Plan  Formation  of  New  Com- 
I  pany  to  Take  Over  Property  ’ 
j  Bankrupt  Company 

!  Toronto  —  Plans  for  the  forn>a- 
C'alpry  oil  men  appear  to  be  agreed  that  ta.\  ronceasions  to  companies  \  ijon  of  a  new  company  to  take  over 


REORGANIZATION 
FOR  UPPER  SEINE 


:  .Sladeii  Malartie’s  New 
I  lycvels  Show  lip  Well 


LAMAQUE  SHOWS 
STEADY  PROFITS 


developing  Alberta's  oil  resources  and  to  investors  in  oil  royalties  will 
greatly  speed  development  in  1943  and  aid  Canada’s  war  effort. 

The  conccasions  "should  go  a  long  way  towards  speeding  up  new 


Reduction  in  Costs  Offsets 
Cower  Production  for  Ijist 
Year 


the  assets 
Mines,  Limited,  in  bankruptcy,  .arc 


Sp*'cinl 

V,aiicouver  —  The  mine  labor  situ¬ 
ation  is  slowly  improving  in  Briiisii 


development  and  exploration  work  and  public  funds  now  will  likely  be  j {*  reported 


attracted,"  say  B.  L.  Thorne,  president  of  the  Alberta  Petroleum  Associa 
tion  in  discussing  the  budget  changes. 

,  .  ,,,  ,  I  Under  the  new  federal  budget  pre-production  cxpensc.s  of  anv  oil 

Columbia,  although  ncavly  all  mines  i  well  may  be  written  off  against  the  income  from  it.  It  also  provides 
in  the  province  are  oiicrating  with  |  income  tax  deductions  for  exploration  costs  and  certain  drilling  expenses, 
considcrabl.v  lc.ss  manpower  than  a|  ^  i  cring  6.830  .shares  being  balance  of 

^car  ago.  There  has  been  little  or  I  it  is  believed  in  oil  cu'cles  that  one  the  stock  under  option  to  Wilming- 
tio  change  m  the  gold  mines  so  far  '  ' 

as  labor  is  concerned 
been  a  substantia!  impr_  . . 

the  coal  mines  and  a  slight  better-  1  by  the  oil  industry  of  Canada  may  i  nnn''^'hnrp^°'im"  '  making  an  offer 

■  iii„  an  aaaiuonai  ui.uuu  snares  im-  |  i,,  purchase  the  r.£.sets.  An  offer  was 

del  agreement  with  WUming.ou  i  mnof.  subsequently  b.v  .Mr.  Ma.v.  nct- 
dated  March  7.  1940  jnj,  Iru.stee  for  tliose  who  h.srl 
subscribed  to  this  fund,  to  puiiha.so 


s  uccn  nine  oi  it  is  believed  in  oil  cu'cles  that  one  i  the  stock  under  option  to  Wilming-  ,  1 U 

fnr  -  .  lArvsi.-  -.,  appCcll  to  nil  ,'ij 

Ibir  there  hL  exploration  and  dcvel..  j  ton  Traders.  Limited,  under  agree-  ,  ^f  pronuc 

imnrovcmcnt  in  '  opment  campaigns  ever  experienced'"’*^"*  dated  Febiuaiy  29.  1940.  Pay-  ||,p  , 

" r_,  I  K..  . .  aicnt  has  also  been  received  cover-  r„,  .up  nnrlinsp  r 


ment  in  labor  supply  for  (he  copper  '  result  from  the  special  tax  conccs 

niines,  althcugli  there  is  a  prespect  ,  sions  allowed  by  the  Budget.  The  j  Traders  L’d 

that  some  of  the  men  will  return  '.o  !  niost  encouraging  proposal  is  that  I  amended 

farm  job.s  on  the  prairie  as  the  season  j  which  will  allow  accumulation  of  ex-  ‘ 
advances.  j  ti’.oration  expenses  incuiTCd  between 

In  January  there  was  an  increase  I  January  1,  1943,  and  March  31,  1943. 
of  4000  shift.s  in  the  coal  mines,  rc-  :  in  the  search  for  oil,  and  the  writing 

presenting  an  addition  of  160  men,  !  olf  of  such  expenses  against  the  in- 

althougli  only  142,536  tons  of  coal  ■  come  produced  from  any  well  found, 
svcrc  produced,  compared  with  177.-  i  In  other  word.s,  a  company  can 


.‘haden  Malartic'.s  two  newe.«l  lev¬ 
els,  at  1.123  and  1.250  feet  are  .show¬ 
ing  .some  splendid  ore.  it  was  re¬ 
ported  officially,  Thi.s  ore  has  al¬ 
ready  favorably  influenced  milling 
average  of  the  mine,  and  as  several 
other  level.s  await  development 
w  hen  labor  is  available,  the  general  | 

outlook  for  the  mine  is  mo.st  prom- |  ,\nnual  report  of  Lamaqiie  Cold 
'■*’■'’8  j  Mines  for  1942  .shows  nei  profit  of 

'  $1,579,54,3  for  the  periorl.  In  1941 
Lpper  .-se.ne  i.oifl  no,  mpap  ihat|„o,  p,.ofi,  was  $1  .$72,467.  In  1942 

there  is  a  possibilit.v  of  dividends  in,  eainings  were  equal  to  52  6  c«nts 
the  near  future.  Officials  .stale  that,  p^r  share  and  in  1941  ,52.4  ecni.s 
it  is  proposed  to  build  up  the  liquid'  Production  totalled  $4.33o,9.59 
position  of  the  company  because  of !  compared  with  $4,953.04(1  ond  Ions 
the  exiremcly  iinsetllcd  labor  con- ,  millerl  376,361  compared  with  44H - 
diiions  in  the  area.  Quite  a  propor-  ,  o;;.,  Operating  costs  were  $4.73  as 
lion  of  the  mine's  employees  are  ^  comparesi  with  $5.21. 
now  .settlers  colonizing  farming  land  q,.,.  reserses  stoml  at  11,30  804 
nearby.  Should  colonization  re-  ;  tons  as  against  951.003  at  the  end 
quiremcnis  be  enforced  literally  *  of  the  previous  \ear  and  working 
some  of  these  men  will  have  to  go  |  ca.oiial  was  reported  at  $2,651,097 
back  to  their  farms  and  clearings  compared  with  $2,359,678.  Average 
in  the  .spring.  The  labor  outlook  '  recovery  in  1912  was  $11.51  per  ton 
of  the  mine  is  therefore  indefinite,  arid  in  1941,  $1104 
to  sav  the  least.  !  _ _ ’ _ 


Faced  with  an  indebtednc.ss  of 
approximately  .$83,000  which  it  w,as 
unable  to  pay,  the  company  made  a 
voluntary  assignment  in  hanki-upt- 
cy  in  June  of  last  year.  Acting  on 
behalf  of  some  of  the  larger  share¬ 
holders,  W.  Krnfst  May  sent  out  an 
appeal  to  all  shareholders  and  to 
iuction  certificates  of 
subscribe  to  a  fund 


Drrp  Drilling  l*laniu'<l 

By  .Arjon  Goltl  .Mine.* 


Plans  for  an  exten.sive  diain6nd- 


Rolief  Arlington  .Miigt 

Digputie  Of  ||9  Plant 

\’flncouvcr  It  will  be  necea.saiv 


Issued  capital  Ls  2.176,00.5  sliares  |  , he  l  pper  .Seine  assets  for  $3.(V»0  in 
leaving  823,995  shares  in  the  treas- ;  ca.sh  and  the  cancellation  of  810000 

HI'.'’-  I  of  unsecured  credRors’  claims.  Thi.s 

'•*  ■*'  I  offer  was  accrpled  b.v  the  trustee  ol  ,-1,11,.,  i,„  t.s.T-n.sur  mninoiiu- 

Ea.st  Crest  Oil  Co..  Ltd.,  advises  the  bankrupt  estate  a.'er  it  bad  re-  I  drilling  campaign  to  give  a  depth  Arlington  -Mines  to  dis 

that  tiayment  has  been  received  cov-  :  reived  the  approval  of  the  Coint  test  to  ih"  propertv  04  Arjon  Go’d  ‘  ‘  *  plant  nn<l  machinery  be- 

dated  January  27.  1943,  and  assigned  |  a  now  company  under  Part  X!  of 

to  Haras  Corporation.  Ltd.  Issued  ^  the  Ontario  Companies  Act,  ,0  >ie  ,  jqq  fep,  j„.e  suggested  for  tlic 

capital  is  2.073.587  shares,  leaving  I  knwon  as  Saw  Bill  Lake  Mines. 

926.413  shares  in  the  treasury.  ;  Limited,  or  such  other  name  a.s  is 

.%  '  ;  salisfactorv  to  the  Provincial  Secie- 


cent  more  men  were  employed.  Many  |'with  the  assurance  that  even  if  only 
o''  :  I'e-v  men  signed  on  arc  in-  1  one  well  is  brought  into  production, 

experienced.  !  out  of  say  five  or  ten  or  more  wells 

s'.  M.  c-.tmpbcll.  engineer,  report-  drilled,  the  entire  cost  of  all  the  wells 
Ing  to  the  Mining  Association  of  Brit-  can  be  writ.cn  off  from  tJic  income 
I  h  Coititnbia,  .stales  that  on  a  ba.sis  of  the  one  well. 

of  25  shift.s  a  niontii.  the  mining  in-  |  It  was  the  opinion  this  means,  in  !  driUh" 


C.  Rogers,  consulting  geologist.  Sev 
eral  dccji  holes,  probably  to  a  depth 


diistiy  in  the  province  employed  lb.- Mts  broadest  sen.se.  that  anv  number  '  I.','.,,  „  r 

ono  men  a  year  ago.  whereas  con- I  of  welis  can  Ik-  drilled  by  any  com- ' 


sici,"r.ably  Ic.s.s  than  8000  arc  employed 
today. 

Loss  .Averaged  7.5  Per  Cent 

"During  several  of  Die  recent 
month.s  the  Io.s,s  has  averaged  '25 
per  cent,’’  .states  Mr.  Campbell,  "Jan¬ 
uary  is  llie  fir.st  mciilh  to  show  over- 
ni;  improvement  and  in  that  month 
tlie  lo.ssc.s  were  reduced  to  21  per 
cent.  Tilts  means  that  rotigltly  10.000 
more  fhifts  were  worked,  or  that 
400  more  men  were  working,  .’'tany 
of  these  incii,  however,  arc  seasonal 
ai  d  will  be  last,  in  tlic  .spring." 

Gold  mines  are  still  working  on  a 
basis  of  44  per  cent  caitacity  so  far 
as  employment  is  loncerncd.  The 
copper  mines,  wiiile  still  -under- 
inanncd,  have  cut  their  los.sc.s  of  a 
tew  months  ago  in  two.  At  the  oiher 
base  metal  mines  a  definite  improve¬ 
ment  continues." 

The  minc.s  showing  the  greatest 
Increase  of  all  are  the  Red  Ro 


pany  without  loss  so  long  as  one  pro¬ 
ducing  well  i.s  brought  in.  if  the  net 
value  of  prodticlion  from  that  well  is 
stifficirnt  to  cover  the  cost  of  drilling 
the  other  wells. 

Revision  ol  the  .schedule  under 
which  reproduction  cxitcnscs  can  be 
vritten  off  agaiast  income  is  niso 
very  iKtneficial. 


area  ad.joining  the  Kerr-.Addison 
properly.  It  is  understood  Kevr-.Addi- 
,,,,  ,  I  son  ha.s  carried  work  to  within  730 

-Home  Millarville  No.  14  halted:'"''.''-  I  he  comiiany.  w  hen  incorpor- | 
at  7.707  feet  to  run  and  .set  1  "'f'*-  '"he  over  the  a.ssol.s  of 
'  the  bankruiil  enmtiany  and  a.s  con- 
eonfirmation  of  the  Madison  lime-  js.irierntion  will  allot  an.-l  issiK-  l.OnO.- 
stonc  a‘  7  695’  feet  '  "’PO'ory  share.s,  of  which 

The  wcli.  located  in  L.S.D.  16  .33-  ! 

OtXiOfHl  share.s  w  ill  be  e.scrowcd  suli 
Ject  to  release  upon  the  wiiiicii 
consrni  of  the  Ontario  .Seciinlic.s 


20-3w5th  quarter  of  a  mile  due  south 
of  the  discovery  "Ea-si  Side"  predu- 


of  the  .Arjon  boundary. 

,  Financing  arrangements  were  com¬ 
pleted  rccemly  with  United  Slates 
iniere.Ms  to  provide  the  necessary 
capital.  The  proposed  work  is  design- 
I  ed  to  pick  up  the  ixissible  exiciision 
of  Kerr-.Addison  conditions,  the 
strike  of  the  Kerr  zones  now  being 


I  can  be  determined  The  company  1 
I  e\|)ected  to  realize  between  .$25  tX)0 
I  and  $40.0(10  on  thi.s  asset,  but  no  j 
!  arran.gement.s  for  its  .sale  have  yet  J 
j  been  completed.  j 

'  .As  at  .N’ovemi>er  15,  1942.  ca.sh 
j  position  was  $20,777.  compared  w-ilb 
'  .$17  8,38  a  .\ear  earlier. 


Buffalo  Ankorilr  Will 

Pav  F'ivo-Oni  Dividend 


ccr  Major  Oil  Invcs'ment.s  No.  9.  has  j  Tbese  .share.s 'w  hen  u‘- !  hcirrmlncd.  The  profterty  has 

ptoviclrd  valuable  new  data  on  sued  will  be  divided  pro  rata  among  I"'"  carbonate  zones  with  quartz 


section  of  tlic  field.  It  has  .sliown  the 
presence  of  a  "southwcsl  dipping" 
body  of  lime  east,  of  tlie  .structure 


the  subscribers  nirniionefi  nliovc 
As  the  amount  ))aifl  for  the  a.-^-els 
w  a.s  not  suffieieni  to  pay  off  i)i<- 


veinmg  similar  to  that  on  Kerr- 
Addison. 

Tlie  program  Ls  projected  on  ilie 


Toionio-  Buffalo  .Ankerile  Gold 
Mines  has  fteclarr-|  its  first  dividend 

since  October.  194-1.  by  announcing  j  la.-t  year.  'I'hiriy  cenis  a  sliate  w.v 
tliat  five  ccnt,s  a  .shaie  will  be  paid  di.sfrihuled  m  1941 


LORD  ELGIN 

OTTAWA 

400  Ou(«>d*  Roomi,  oil  wim  Bo* 
Room  for  On«  P«r»oti,  *240  to  *34® 

NO  H/GHfR 

Hip  FIIBI)  HIITEI  S 

MONTREAL  TORONTO 

Room  for  On*  P.rton,  *140,0  *24® 

NO  HIGHER 

COMPORT  •  convenience  •  ECONOMY 


THF  FORD  HOTELS 


on  April  6  to  .shareholders  of  record 
March  23. 

•At  the  annital  meeting  of  share- 
holder.s  la.st  .April  F're.sident  E  (1. 
Kinkcl  .'■aid  large  capital  espendi- 
furcs  precluded  the  po.ssibil.iy  of 
an  immeiiato  <lividend.  hut  adrirvi 
the  matter  would  iie  ciriisidercd 
after  completion  of  the  shaft  sink - 
ng  program.  .N'o  dividends  u  eve  pa  d 


An  cxpcrimsnt  which,  if  succc.ssful  Ii'i'cs'c'''' of  j  ,.,-rdilots  in  full  .shareholders  ,.r  the  basis  of  results  .secured  on  various 

and  adopted  generally,  may  extend  .'*'r  '"ik'iown  pioporiicii.s  or  bicadih  ,.(,nipany  who  did  not  licconn' j  P''opcrtir.s  in  the  area  since  Arjon  .j 


the  life  of  the  Turner  Valley  oil  field, 
i  now  in  progress  in  Canada ’.s  major 
field. 

Camservation  Board  officials  .said 
that  for  the  lirsi  time  in  the  liLstory 
ol  Tiinicr  Valley  field,  wa.sle  gas 
whieh  would  otherwise  be  burned  in 
Hares  is  being  returned  to  the  for¬ 
mation. 

By  viruic  of  an  agreemem  between  .  ,  , , 

the  board  and  the  Anglo-Canadian  j  *"  **’'“  T"'"®''  Oilfield. 
Oil  Company,  Limited,  w-asle  gas 


east  of  the  crest).  Thi.s  contrast. s  ■  sulvcrihcrs 
with  prcviou.s  theories  of  the  Itme  I  pquiiv. 

body  simply  plunging  sliarply  to  the  '  ’  _  _ 

northeast  from  the  structure  crest.  :  „  „ 

Major  No.  9  lias  already  proven  that  •Li‘pfU’1  I  r<»pr<*!»s 

the  lime  east  of  the  crest  Ls  pro¬ 
ductive.  It  still  remains  for  the  drill 
ta  prove  whether  or  not  this  east 
lime  i.s  of  sufficient  length  and 
breadth  to  iirovi^e  a  major  extension 


have  no  longer  any  I  did  some  shallow  drilling.  Considcr- 
.  able  geological  information  has  been 

-  I  secured  in  the  interim  and  the  iiic- 

ture  in  the  camp  ha.s  greatly  changed. 

riiniiol  .\t  “Blur  Ly«'s  .Munol<’i  I'omipinr  Is 

(Ilosr  Te*  Shut  Down 


MINING  MARKET  RECORD 

Transaefion*  on  TORONTO  STOCK  C.XCHANGE 


Last  Sale 


umgsten  propertv  and  Pinchi  Lake  1  l*’"  F'-oi't-iei’.  Sundance  and 

quicksilver,  both  operafed  by  Con-  1  P'orfucing  wells  Ls  being  re- 


sclidalcd  Mining  Smelting  Corn- 
pa  n.v, 

(iol«l  Prufils 
(  p  tSIi^OilIv  III  1912 

.Siscoc  Cold  .Minc.s  Limited  rciKirls 
net  profit  of  .$612,710  for  the  year 
3  912,  before  ficductions  for  deprecia¬ 
tion,  federal  and  provincial  taxes 
and  <-o.si.s  of  oul.s-jdc  exploration. 
'I'll i.s  coniparc.s  with  $6.''8.699  for  the 
jenr  1911. 

ri'oduciioii  for  ycai-  w;i.s  slightly 
higher  than  for  iircccding  y  ear,  j 
being  tiP|nboul  $72,3(M)  at  .$1,792  291.  ] 

Follow  ing  is  a  sialcntcni  of  earn-  | 
Ings  for  the  year  1912  with  com¬ 
parison  for  1911: 

lofj  mil 

T’lnilurti'^Li  .  •  .  .  I,79L'.’J90.TO  $  1 , 7J!». ri."* 
Ot  Lrr  IiV'Oin*'' .  I -  .oL".Cr‘S 

Jnl''UNt,  1  »i\  i- 

flcivis,  ..  .’‘'-’.M  1.<»I  -U*. 21  1 


turned  through  the  old  Foundation 
well,  no  Icngcr  a  crude  oil  producer. 

All  llicsc  wells  arc  in  the  Anglo- 
Canadian  group. 

While  the  immediate  effect  Ls  only 
to  permit  more  efficient  oiicration  of 
the  Aiiglo-producing  wells  involved, 
a  general  adoption  of  the  plan 
would,  it  is  believed,  Ixiost  the  pre.s- 
sure  in  Ihe  Turner  Valley  reservoir, 
in  time,  and  result  in  a  greater  ulti¬ 
mate  rccovcryv  of  crude  oil  from  the 
field. 

4-  •:< 

Vermilata  Oils.  Limited,  advi.ses 
that  payment  ha.s  been  received  cov- 


'?’,'t;t!  Invcniv  . 
tipfivOini;  vN- 
livtitc.'.  Piiin- 
ing.  milling, 

a  <1  iPi  ini.-tl  t  :i  - 
limi  .'iliil  gv|i- 
<-v,-p|  . 


I\)  Itrfnf,.  rlr 
(imi.  ar 

ro.vl.t!  of  onl.-pljv 
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OIL  ROYALTIES 


SupnDcd  by  The  OtI  Royolty  Ocoltn 
Associotion  et  Ontono. 


V'anoouvP!*  At  thf  “Blur  Tnps 

*  tun^slpu  ttroporiv  held  imrtor  opiuu  _ 

:  by  Ba.ymiine  Consolidated  g()od  pro-  j  Min"ey’‘irrepon8rto  1^"  making 
gross  ha.s  been  made  on  the  ex- ' 

Iploratoiy  tunnel,  which,  at  po-.iii  of 
;  contact,  will  give  from  '200  in  250 
feet  of  b.ecks  pn  the  |Tnnsi  s  ioctacu- 
i  lar  of  I  lie  .-.iiowings  report.''d  on  by 
Dr.  •Dolniagc.  consulting  g-’o!- 
iogi.si.  l')e.s|iite  .severe  weather  condi- 

tion.H  two  shift.s  daily  have  hern  ,  ,  ,i 

working  .steadily  on  the  luniie!.  py  i  °heiate  to  tlic  last  in  the  hope  of  i  r 
the  end  of  ibis  week  Ihe  face  -ti.l 
I  be  in  about  100  feet  from  the  itoi  tal 
I  and  it  is  at  about  ibis  poitii  ih-tl 
'downward  cont  inuai  ion  of  the  besi 

renton  area,  and  that  "ork  on  road  ;  .surface  sitowing  shijuld  be  reached.  '  been  fairly  successful,  but  it  Ic 
to  the  site  will  be  staried  shortly,  j  When  renebed  it  is  planned  to  dr  f:  -  as  ihouph  the  end  were  in  sight 

Due  to  downward  revision  of  drilling  j  both  ways  on  this  -sitowing  and  — . .  . 

costs  resulting  from  the  recent  i  later  to  run  crosscuts  to  contaet  '  ^^.||  B<»fk 

-scrapping  of  duties  and  taxes  on  j  the  numerous  oilier  showings  found  ‘  ‘  ' 

equipment,  Slieil  is  reviewing  bids  on  t.he  surface. 

for  the  drilling  contract,  but  cxpcci-s  Within  the  next  fe-.c  we-ks  it  - 

to  be  in  a  position  to  award  the  con-  ,  should  he  know  n  w  hether  the  Blue  Toronto  .An  additional  1.000,000 
tract  within  the  next  few  days.  i  Eyes  properly  w  ill  measure  up  to  shares  of  no  j)ar  value  shares  of 

-  —  -  -  j  expectations  a(  <lpp1h.  If  ir  doc.s  it  :  Steep  Rock  Iron  Mines  Ltd,,  recently 

llitmurtg  Vnmerl  PcowLloni  po.ssibilil ie.s,  judging  from  the  atuiiorizcd.  are  cxi)rc:.ed  to  be  listed 

iMimars  c>anicn  i  resident  !  ,.(tpoi-f  of  Dr.  Dolnir.ge.  of  rivalling  ,  cn  the  Toronto  Stock  Exchaiige  in 

Of  Griill  Wihksnoitbc 


Davies  Petroleums.  Limited,  re¬ 
ports  total  output  for  January  of  the 
four  wells  in  which  it  is  inierestcd 
at  3,643  batTcls  valtied  at  $5,801.  ThLs 
coniiiarcd  witli  producion  in  Decem¬ 
ber  of  4.003  barrels. 

Shell  Exp!orai.ion  f  Alberta)  has 
started  work  on  a  four-mile  wa'cr 
line  from  the  Bow  River  to  its  Shell- 
McWilliam  No.  1  site  in  the  Her- 


Toronto 


parations  for  closing  down.  The  mill 
will  continue  to  operate  for  another 
four  or  five  weeks,  bui  if.  in  tliat 
time,  no  ftirtlier  ore  Itas  been  found, 
it  will  be  clo.sed. 

Moneia  i.s  continuing  i;.s  cla-e’  ex¬ 
ploration  program  and  a  drill  will  j  Buffalo 


haps  prolong  the  life  of  tlie  mine. 


Sharrs  I  .S.  Market 


Vnnrouvrr  —  At  ihc  fir.st  nierting 


IIKT.ML  riMlK 
rnHlMlIMf  RIM.M.TII 


\>'r 


.1, 

‘  iit.’.7.:;:i,77 


.Mtri  (Ml  iHu. 

I  (tUOS,'.'  . 

Alt  .  nil  Inr. 


Miui  h  orr.'i 
I’ri* 

Apiiros.  iv-r  I 

...  ir,.:.  .4  ... 


.iiiii:).7ii 


l.CiUO.IK) 


'Emerald  "  ns  the  most  spec-  about  ten  da.vs  after  the  usual  for 
lacular  schcelits  deposit  in  the  nialiiics. 

Dominion.  Part  of  tlie  1.000.000  share.s  will  1> 

of  clircciprs  of  Griill-Winksne  Gold  ;  Chief  significance  of  ilie  re.Milt  of  .void  in  tlic  United  Sratc.s.  in  eonnec 
Mines.  Limited,  following  tlisir  re-  :  special  meeting  of  Grull  Wihksne  tion  with  the  debenture  issue. 

'Cold  Minc.s  re.st.s  in  tiie  fact  liial  —  —  -  - 

conliimity  of  [lolicy  in  connection 
with  the  invrsl igation  of  the  wel!- 
recotniuendod  Blue  Eye.s  lung.slen 
claim  of  Bayonne  Con.s.,  Crull  sub¬ 
sidiary.  will  be  uniiilerrupted. 


rhl«-l  fc*f  ilf'pi  i «  I; 

il  rrovim-inl  titxi-.s  ar 
r.\p!oratioji. 


AH: 


<‘il  ln<'. 


M;ira88;i  Kuporls  INpl  Fiu* 
1-4181  Year  Off  TlVulcrali'ly 

Toronlc  —  Annual  report  of  Ma- 
cassa  Mines.  Limited,  for  1.042  show.s 
bullion  production  of  $2,144,501  and  ! 
net  iirofit  of  $872,378.  to  which  wa,s  i 
added  income  from  other  sources  of  ' 
$21,664,  a  total  of  $894,042.  Earnings  I 
■were  equal  to  33  centtS  a  share  on  | 
stock  outstaiKiiiig.  The.sc  figures 
ccmparc  with  bullion  recovery  of  $2.- 
521.389  and  iirofit  of  $1,010,418  or  37.7 
cents  a  tsharc  in  previous  year. 

Current  assets  of  $520,356  included 
$106,521  in  ca.sh  and  $163,916  in  bul¬ 
lion  in  t.ransit.  Liabilities  were  $300,- 
233  leaving  working  capital  of  $220,- 
123  against  $644,241  at  tlic  end  of 
1541.  Invcstnicnls  in  o' her  mining 
properties  were  increased  in  the  year. 
Tlic  balance  .sheet  .shows  total  invest¬ 
ment  of  $420.0(35  in  Rcnabie  Mines, 
Limited. 

Ore  reserves  at  the  end  of  1942 
Brc  estimated  at.  506.710  toixs,  as  com¬ 
pared  with  507,350  at  the  end  of  1941 
period. 

Nlira  LoiiMilidatcil  .Ninv 

Opera linj;  Al  a  l*rofil 


Toronto  —  Mien  Consolidated 
Minc.s.  Limited,  operating  in  tlic 
Euu  Claire  (ij.sirict,  near  .MaKnwa, 
rcporl.s  that  income  from  -sale.s  of 
ii-s  mica  iii'oducts  is  now  in  cxccrs 
f)f  cxpcndil ure.s.  During  February, 
aci'orciing  to  Norman  Vincent,  pres¬ 
ident,  ihc  company  .siiowcd  an 
operating  profii,  tlic  first  since 
opcral  ion.s  commenced. 

•Mine  production  of  crude  mica 
two  weeks  ago  was  3  000  |)ound.s.  all 
of  which  w'a.s  -shipiicd  to  the  com- 
liany’s  trimming  and  .splilling  shop 
al  Bondficld.  .Mlogctlirr  there  arc 
46  pcr.sons  on  the  payroll  and  work 
is  now'  proceeding  on  an  order  for 
condcn.ser  mica  for  a  llamillon  cor- 
poixtlion.  Between  $700  and  SSOOlMajo 
worth  of  inferior  grades  of  mica 
wa.s  sold  last  month,  it  is  staled. 
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turn  to  office  W.  C.  Ditmars  was 
named  president;  J.  C.  McPherson, 
vice-president  and  H.  C.  Wilson, 
sccrctar.v-trca.surer. 

!  At  this  initial  meeting  of  directors 
33, eo  j  no  steps  were  taken  toyvard  making 
I  vacancie.s  on  the  board  as  reconi- 
■  ’  j  mended  at  the  annual  meeting  in  or- 
.3X0  (i,soo,))o  his.ni)  j  der  to  give  represntation  to  the  min¬ 
ority  group. 


Paynia^ler  Reports  Lower 
Protliiriion  in  Jaiiiiarv 


Gnnflinl  iron  .Mines 

Gels  Ore  First  Hole 


,,  I  Toronto  —  Gunfliiu  Iron  Mines, 

ixorliold  -Tlines  Heporls  :  carrying  out  an  extensive  diamond- 

Oefieil  For  I  -isl  Year  '''''■I'liS  piogram  on  its  Lake  Superior 

lieiieil  ror  l^isl  »<'•'»«•  i  encountered  ore  in  the 

firsv  hole,  according  to  Dr.  F.  J. 


'I’lirontii  Paymaster  Con.soli- 

daletl  Mines  report.s  gold  product  ion 
valued  al  $87,126  in  Fcnriiary,  front 
handling  12.37,8  tons,  an  aveiagc  rc 
coveiy  of  $6.95  per  ton,  the  mill 
averaging  449  tons  daily. 

Tlic  prcviou.s  montli  nccoimtcd 
for  inn.-iuction  valued  at  $11)9  472 
from  11.346  lon,«.  averaging  $7. .5:1 
per  ton  iccovcry  on  daily  milling 
average  of  469  ton.s. 
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Toronlo- 


Xorgold  .Mines  Limited  ;  ■\vright.'  consulting  geologist.  He  re- 


reporis  for  y  ear  1942  revenue  of ' 
$3,287  and  expenses  of  $7,878.  leav-  j 
ing  the  yoai’.s  deficit  al  $2,591.' 


ports  the  iron  -st.fuctiirc  appears  to  TieIhii'II  K«*porls  Miurp 
be  from  500  to  600  feet  wide.  The  In  1912  Pn 

drill  cut  from  50  to  60  feet  of  iron  iMn|i 


Earned  dividend.s  amounlod  to  $4  -  ,  formation  which  has  been  well  leach 
.'.80.  In  addition,  there  was  a  lo.ss  of  ,  oxidized. 

,$6,088  on  operations  of  Canadian!  hc  also  report.s  that  the  drill  core 
Humus  Products  Division  for  "'o  |  shows  geological  conditons  at  the 
six  months  to  Aug.  31.  .so  that,  after  i  ounfimt  property  to  be  identical 
write-off  of  $l,i;’Lt  prospociing  ex- '  those  of  the  Mesabi  iron  range 
ponses,  the  deficit^  account  was  in- |  Minnesota.  Dr.  Wright  is  of  the 
creased  Iroiii  S1.  .84  lo  .$11,198.  oiiinion  that  structural  conditons  arc 
Regarding  Canaziian  Humus  U''"-  favorable  for  intense  leaching  and 
ducts,  the  net  report  elates  that  |  oxidization  to  the  degree  that  possi¬ 
bilities  for  commercial  values  in  the 
main  tron-ljcariiig  section  are  good. 


work  done  ha.s  been  largely  ox 
perimental.  but  -soles  during  the 
-Six  months  were  encouraging  and 
lead  to'  the  belief  "that  a  .sound 
foundalion  ha.s  been  laid  for  a 
steadily  expanding  and  profitable 
businc.ss." 

SIG.MA  Oil  PIT  COTTER 


Island  Mountain  Production 

Island  .Mountain  -M'nr.s  Company, 
Limited,  a.d\i.ses  that  production  for 


I  'I'oronto  Net  profit  of  $14964.3. 

equal  In  Sc  a  .share  is  reported  by 
I  'I'cburn  Cold  .Mine.s.  Llmiied.  for 
Ihc  year  1942  compared  will)  $309.- 
064  or  17i  a  .share  in  1941.  The  bal¬ 
ance  -sheet  -shows  working  capital 
of  .$767,287  agaiii.sl  ,$853,502  pre¬ 
viously  . 

Ore  leserves  were  down  to  9.!. 400 
tons  com]>aiTd  with  111. .">95  ton.s  al 
the  end  of  19-41. 

IiutenisimI  Kariiiii^js  Eor 

Sjijsiioiiiiv  Elp<*lri«*  llo’y 


ounces  goid.  which  at  $.'iS.50  per  |  $449  706  for  1941  and  a  nei  income  of 
ounce  was  valued  at  $11,654  fvom  !  {39  594  a(raiiisl  an  adjusted  net  in- 


2..'{4S  ton.s  milled,  averaging  $17,74 


-Sigma  Mines  (Quebec)  I.inijicd. 
l•cports  February  produciion  ot 
.$288,278.97  from  .'!1.052  Ions  milled. 

This  compared  vvitit  $232  868  64  in  |  produciion  amounting  to  554,433  j  5j  45  foi'^1941 


January  and  $238,902.59  in  c  ebru-  :  from  2,956  Ions  milled,  averaging  i 
ary,  1042.  '  $18.42  per  Ion. 


Twill  X'alic.v  N* 


•  Ucfoinhir  pajiurnt. 

IIKILIJMr  HOVAM'li: 


lyrih'li  (Jolfl  Is  Sloriiiji 

Srhcelilp  Pending  .Mill 

The  annuyl  report  of  I,eilcli  Cold 
Mines  for  1942  .sialcs  lliat  31.6  ton.s 
of  srlicelitc  were  hand  sorted  from 
the  millfced  during  Ilie  year. 

Ore  is  being  stoclv-pdcd  pending 
completion  of  a  scheelile  plant  al 
tlie  propeity  of  Little  Long  Lac 
Cold  Mines. 
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Mining  Potentialities  Of  Nova 

Scotia  Discussed  Throne  Speech 


Spprial  rorrc’spondpnrP 

Hallifax.  Potentialities  for  cx-  '  orablc  for  petroleum  and  naturat 
pansion  in  mining  production 
th 


of  I  gas.  have  been  .studied  by  officers 

U...U  •.,  !  1  .  I  of  '5e  Fedcial  and  Provincial  de- 

province,  both  in  development 


.  partmeiits  and  by  private  geologists 
of  essential  war  minerals  and  of  j  eptrineers  and  scientific  surveys 


During  tlic  year  funded  d?l)t  was 
i  reduced  b.v  $25,000  lo  $1,150,000, 

I  NETT  MrM.\<;  INUORI’ORA'nON.S 

't'hc  current  i.sstie  of  tlie  Ontario 
I  Gazette  includes  the  following  new 
mining  incorporaiioii.s.  giving  the 
!  nut horized  c,i[)ital  and  location  ol 
I  Ibc  head  offnc:  ' 

i  Centco  Mining  .Synriicalc,  Limited,  i  y^  ,\mhon 
I  ,$.33,000.  Toronto: 

!  Multi  -  Metals  .Minos,  .  Limited, 
i  $2,000,000.  Toronto. 


need  ol  post-war  .sources  of  mining 
wcailh,  were  referred  to  in  the 
Speech  fro;Ti  Ihc  Throne  at  the 
opening  of  the  provincial  legisla¬ 
ture. 


have  been  made  of  some  of  them.  ' 
Deposits  of  limestone  have  been  ex- , 
aniined  for  a  source  of  lime  for 


.M.ALAKTIf  GOLD  FIELDS 

Malai-ic  Gold  Ficld.s  lias  reduced 


it.s  mill 


|.1C  Go 
ling  ral' 


e  to  conform  witli  the 


agricultural  purpo.se.s.  and  assistance  pi-cje,.  of  ihc  Metals  Controller  that 


rendered 


the  development  of 


"'t'he  Dop.nrtmenl  of  Mines,  in  co-  other  mineral  products  for  similar 
operation  witli  Federal  department,:!  uses.  Consideration  lia.: 
and  with  private  interests,"  Ihe 
.speech  said,  "h.a.s  continued  the  ag¬ 
gressive  study  of  the  mineral  re¬ 
sources  of  the  province,  not  only 
with  particular  reference  to  min¬ 
erals  of  value  to  the  Canadian  war 
effort,  but,  also,  from  tlie  point  oi 
view  of  future  development  for 
post-war  construction. 

"Depo-sits  of  m.angaiic.se,  tung- 
.slcn,  and  iron  iiave  been  in.specicd 
and  their  potcniia!  possibilities  out¬ 
lined.  .Are.a.s  of  the  province,  in  i  decreases  in  Ihc  production 
which  condition.s  arc  generally  fav-  i  gypsum  .and  of  gold.'' 


the  maximum  rale  permitted  is  Ih" 
average  of  the  first  four  months  of 
also  hcc”  jr,42  This  means  n  cut  of  40  or  50 
given  to  the  development  of  fur-  I 


I  her  industries  liascd  upon  the  salt 
re.sources  of  the  province.  A  survey 
of  clays,  potentially  .suitnhic  for 
aluminum.  wa.s  made  hy  private  in- 
torcsi.s. 

"The  value  of  the  minora!  pro¬ 
duction  of  the  province  showed  a 
further  decrease  from  1941.  Produc.  j  1912 
tion  of  cool,  slightly  greater  than 
the  prcviou.s  year,  w-as  not  suffici- 


DO.TIE  rROUUC'l  ID.N  Ol  F 

Dome  Mines,  l.ini'tcd,  rcpoits 
Kchruary  product  .on  of  $501 .655 
Thi.s  conii'are^l  witli  $501,363  in 
.laniiary  and  .$6(40,882  in  Kchruary, 


I  he  I  'inancial  'rinicx  rraclies  n 
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.19 

.08 'a 

Out.  Nickel  .  .  . 

32,600 

.10 'a 

.08  \ 

(19 

—  1  'a 

.11 

0.8 ' 1 

Painour . 

9,080 

.68 

.62 

62 

--  7 

.70 

57 

I'avma.ster  .... 

6  0.30 

.20 'a 

.19 

.19 

—  1 

.27 

.18 

Perron . 

4.600 

.99 

!M) 

90 

—  10 

1.05 

.90 

Pickie  Crow  .  .  . 

4,865 

1.82 

L76 

L.80  » 

1.90 

1  69 

Pioneer . 

6,700 

1.7.) 

1..38 

1 .68 

,  10 

1.70 

l.'2.3 

Prcniier . 

1.200 

.78 

—  6 

.85 

..38 

Preston . 

16,57.3 

2.23 

2.10 

2  '20 

•  10 

2  23 

1 .72 

Pros.  Air . 

1.000 

.27 

7 

.27 

'20 

Quecn.ston  .... 

1.767 

.10 

.44 

.31 

Reno  ( '.old  .... 

l..3no 

.07 

—  ’  1 

.07', 

07 

Roche  I..  1 . 

.300 

.04  '  i 

1, 

.01 'a 

.07 ’s 

.St.  Anthonv  .  .  . 

9,100 

.04 

.04 

;  ’r 

.06 

.02 

.San  Antonio  .  . 

3:!.168 

2.30 

2  22 

2  15 

27 

2  .50 

1.86 

-Sand  River  .  .  . 

14, (Min 

.04 

.02 'a 

.(I  t 'a 

I-  2 

,01', 

.0'2 '  s 

-Senator  R.  .  .  . 

29.2()<) 

.25 'a 

.19 

•  in'a 

-  4 'a 

.:’.o 

.19 

Shawkev  .... 

2.  .300 

.02  N 

.02 '  a 

.02  \ 

.. 

01 

.02 

Sheep  Creek  .  .  . 

.30<) 

.9,3 

.95 

.95 

105 

.8,3 

Slicrritt  Cordon  . 

16,73.3 

.88 

.8:t 

.85 

1,00 

.67 

Siscoe  Cold  .  .  . 

7..3'20 

.42 

.40 

.42 

.... 

.41 

.39 

Sladen  Malartic  . 

6.. 300 

.39 

.77 

■!9 

:  2 

.15 

29 

Slave  I.ake  .  .  . 

1 1  .,300 

.02'. 

.02 's 

.02 's 

—  \ 

03  ' . 

.142 

-Steep  Rock  .  .  . 

81,0.30 

1.9.3 

1.76 

1.87 

.... 

1.91 

1  31 

Straw  Lake  .  .  . 

2I.6IT) 

.01 

.01 'a 

.01  'i 

.01  ', 

.01 

Sturgeon  River  . 

.300 

.12 

.12 

10 

Sndburv  Ba.sin  .  . 

1.030 

L9.3 

1.92 

1.92 

-  8 

2  10 

1  16 

-Svlvanite  .... 

4,9.35 

1.65 

1  49 

1.50 

--  1 

1 .65 

1  .38 

I'cck- Hughes  .  .  , 

.3,179 

2.23 

2.20 

2.'2.5 

-t  8 

2  10 

i 

I’owagmac  .  .  . 

l.,300 

.13'j 

.15 

.13': 

.18 

1’3 

I'ranscon.  Re.s,  ,  . 

300 

..38 

—  1 

.13 

.57 

Upper  Canada  .  . 

10  2:)n 

1.19 

1.11 

LL5 

-•  1 

1,28 

93 

Vent  ure.s  .... 

2.765 

5.75 

5.60 

5  75 

I-  5 

6.00 

1.10 

TVaite  .Amulet  .  . 

2.5-15 

4.50 

4  '20 

1.4(1 

;  20 

4.60 

5  10 

Wrndigo  .... 

2.(XV1 

.27 

22 

OJ 

—  2 

21 

.19 

Wright  Hargr.  . 

.3,7'.'n 

.3,10 

5.1.5 

1  15 

.3.40 

2. ,30 

Coast  Copper  .  . 

100 

1.78 

1.50 

fm 

LSO 

1.20 

Pend  Oreille  .  .  . 

,3.100 

1..39 

1..30 

1.30 

1,70 

1.0.5 

Temisk.  .Min.  .  . 

500 

.06 

... 

. . . 

.... 

.03 

.05 'i 

12 
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SWING  TO  COARSE 
GRAINS  IN  WEST 
SEEN  THIS  YEAR 


Heavier  Seedinpsi  Likely  to  Re¬ 
sult  from  Reduction  in  Acre¬ 
age  Sown  to  Wheat 

PROSPECTS  ARE  GOOD 


AT  THE  LOOKOUT 


OoQtlnjed  from  page  1 


from  the  springs  of  secret  polit- 
ic:]l  jiolicc; 

T,  I  he  right  to  rqualily  be¬ 
fore  llie  with  equal  access 
to  justice  in  fact; 

•S.  I'hc  right  to  education,  for 
work,  for  citizenship  and  for 
|)ersonal  growth  and  happiness; 
and 

!».  I  he  right  to  rest,  recrea¬ 
tion  and  adventure,  the  oppor¬ 
tunity  to  enjoy  and  take  part 
in  an  advancing  civilization. 


Sprciill  l  orropondcnc^ 

VVinnipeg.  —  More  flax  and  barley 
will  be  the  chief  requirements  from 

western  Canada  tins  year.  Since!  Place  of  Government 
both  are  profitable  crops  under  cur- ,  Private  Industry 
rent  prices  and  fit  jn  well  with  the  I 
war  effort,  the  nous  issued  by 


Christmas  and  the  New  Year,  be¬ 
cause  the  holidays  fell  on ■  Friday, 
was  said  by  the  bureau  to  be  an  im¬ 
portant  factor  in  a  considerable  de¬ 
cline  recorded  in  weekly  payrolls. 

These  aggregated  951,349,119,  a 
reduction  of  about  8.6  per  cent,  from 
the  December  1  figure  of  .956,147,- 
178.  The  per  capita  weekly  average 
fell  from  930.06  to  $27.91.  The  aver¬ 
age  at  the  same  date  last  year  was 
$26.13. 


Hepburn  Still  Seeking  The 
Scalp  Of  Mackenzie  King 


cattle  program  there 
market  for  barley. 


Slight  Decline  in 
Cost-of-Living  Indc.v 

The  Dominion  Bureau  of  Statistics 
cost-of-living  index  on  the  base  1935- 
39  — 100  declined  from  117.1  on  Jan¬ 
uary  2  to  116.9  on  February  1.  This 
index  has  recorded  a  wartime  in¬ 
crease  of  16  per  cent.  The  February 
index  reflected  a  decrease  of  0.6 
points  in  the  food  group  and 
fractional  declines  for  fuel  and  light¬ 
ing  and  clothing.  Tlic  food  index  fell 
from  127.3  to  126.7,  due  mainly  to 
lower  prices  for  eggs  and  oranges. 


the  ^ 

t  program  tlicrc  will  be  general 
National  Barley  and  Flax  commit-  j  ij„,  some  of  the  tiro- 

tee  in  Winnipeg  proved  agreeable  ,  n  .  •  i-r 

reading  to  the  prairir.s.  The  United  |  '•''guc  that  it  i.s  tlif- 

States.  it.  now  appears,  will  take  all|liciill  to  foresee  how  far  an  iii- 
of  the  Canadian  flax  they  can  get,  (•|•(.;^,sillg|y  powerful  bureaucratic 
while  uiidor  the  current  I  inaebiiie  tuny  go  in  |)utting  tbciii 

'  ‘  '•  ‘  I  into  effrel.  .\  reference  to  “great- 

-Witirthe“openmg  of  the  spring  ' '  ^  j” 

.eeason  probably  only  a  month  away,,'  pri'ate  industij  would  .seem  to 

the  seed  situation  i.s  well  in  hand.;ic.ive  the  way  o|)cn  to  a  continu- 1  increases  occurred  for  po 

.Adequate  quatitities  of  all  of  the  ap-j.|(j„„  r,f  .,  poliev  made  ncccssarv 
proved  varieties  appear  to  be  avail- ^var-time  condi- 
able,  although  some  shortage  i.s  re-  i  •  i‘  •,  i  i  • 

ported  as  regard.s  alfalfa.  It  is  as-|ln.i..s  and  which  it  was  hoped  tn 
sured  too  that  registered  strains  of  iiidiisirial  circles  would  be  di.s- 
'J'hatcher.  Renown  and  Regent  |  ^•()Illjrllle(l  after  the  war.  It  docs 
wheat  are  more  plentiful  and  .should  |  (p,  jjbp  with  the  refer- 

be  suprrioiMo  the  original  varieties..^  to  the  maintenance  of  a 

Clivon  th'-  necessary  inoisline  nui-  .  „  , 

mg  the  growing  .<;cason.  the  west  ap-j  ■''>'>'•'"1  "f  enterprise.  In 

pears  to  be  in  lino  for  another  good  {  sneli  ;i  siliialion  there  would  ap- 
ernp  year.  ,  pear  to  lie  grave  dangers,  if,  as  is 


tatocs  and  meats.  The  lucl  and  light 
index  fell  from  112.8  to  112.7.  and 
clothing  from  120.2  to  120.1.  Other 
indexes  remained  unchanged  as  fol¬ 
lows:  Rent  111.3,  homefurnishings 
and  services  117.8,  and  miscellaneous 
items  107.5. 


i  often  llie  ease,  the  “.New  Dealers” 
ie'.teinl  tlieir 


various 


Continued  Sirengrih  in 
Food  Material  Prices 

Continuing  strcngtli  in  food  mate¬ 
rial  prices,  notably  wlieaf.  steers, 
hogs  and  oats,  and  a  .small  increase 
in  rosin  advanced  the  composite 
weekly  industrial  materials  index  on 


Reduced  acreage  in  wheal  this 
\car,  of  course,  will  mean  more: 

:oarsc  grains  and  fla.x.  While  it  U I ' 

true  that  wheat,  has  shown  up  re- !  dircelions  to  cover  up  the  inadc- 
markably  well  as  o  grain  to  feed  lo;((ii  iey  of  the  rc.siills  allaincd  as  j  the  base  1926—  100,  0.2  iK)ints  to  96.1 
hog.-,  ihp  idea  that  it  i.s  the  ‘'nl,v,||,,,  ,.psiili  of  their  earlier  tnisdi- 

gr.am  that  will  gi\e  ^  '  V  j  rected  efforts  and  r\|)erinienls. 

only  holds  in  a  limited  area  of  tlicj  * 

west.  I 

The  seed  dubs  co-operating  wiih.(_ar  [voadingtj  Continue 
the  I'niversit.v  of  Saskaleliow  an 
plant  wheat,  oats  and  barley  on  the 
.same  day  on  similar  fields.  Over 
the  past  two  years  (a  dry  and  a 
w  et  one  I  the  yields  of  the  different 
grains  have  been  compared.  In 
practically  every  district  of  .Saskat¬ 
chewan  the  weight  of  barley  per 


To  Show  Increases  j 

Car  loadings  for  the  week  ended  1 
February  27  amounted  to  65,170  ears  | 
compared  with  59,462  in  the  previous  i 
week  and  63.553  in  the  corresponding  ; 
week  last  year.  In  the  eastern  division  ' 
total  loadings  increased  from  37,042  i 


between  January  29  and  February  26 
Sub-group  changes  shoA'cd  the  food 
series  up  0.9  points  to  93.2,  while  the 
manufacturing  .series  of  13  connnodi- 
tics  advanced  0.1  to  82.7.  The  stable 
scries  of  12  items  remained  unchang¬ 
ed  at  114.7.  Compared  with  August 
1939,  the  composite  index  has  now 
showm  an  incrca.se  of  30.8  points, 
while  compared  witli  the  first  week 
of  December  1941,  the  date  price  ceil¬ 
ings  became  effective,  there  lias  been 
an  advance  of  4.7  points.  Canadian 
farm  product  price.s,  reflecting 


arre  nvitli  a  deduction  for  the  a\er- 1  cars  in  the  previous  week  to  42,493 
.Tgc  weight  of  the  hull  I  has  run  just  I  cars,  each  group  c.xccpt  live  stock  j 

ofc„  »  i.li  ,hb  .voisM  ..f  increase.-.  Loading.-  in  U.c  ”  lee?  mo“d  -  “<1 

nee  acre.  Oa,.,  -vi.i,  ,l,e  I, nil  I  I"  JSrta'^joM  wiS  JSSn^r 

The  indc.x’  rose  to  139  4  compared  | 
with  103.0  a  year  ago  and  130.8  for 
the  preceding  week., 


with  the  hull  re¬ 
moved  gave  a  lower  poundage  in  all  j 
districts  than  the  other  two  grains.  | 
The.sc  findings  were  reported  by  i 
Prof.  J.  B-  Harrington  to  tin'  Na¬ 
tional  Barley  committee.  | 

Barley  .'lost  F>‘'’fif®blo  ; 

If  this  is  true  and  the  government  ; 
eoiitintiPs  to  offer  $2  per  acre  to' 
the  farmer  A\ho  switches  aercesgf’, 
from  ^vheaf,  to  coarse  grains,  there' 
is  no  doubt  that  barley  is  the  mo.st| 
profitable  crop  to  grow  a.s  .a  feed; 
for  hogs.  ! 

'Phis  should  lead  to  a  gre-at  in- 1 


A  Minor  Increase 
In  Wholesale  Trade 

Wholesale  trade  recorded  a.  minor 
increase  during  the  first  month  of 
1943  with  dollar  sales  for  nine  lines 
of  biLsiiicss  for  which  statistics  arc 
available  averaging  five  per  cent 
above  the  coiTcsponding  montli  last 
!  \car.  Tlic  five  i>er  cent  increase  con 


i-rcaso  in  barley  acreage.  Barley ,  pat-lpm  of  wholesale 


may  be  seeded  on  some  of  the  best 
land  as  well  as  on  dirty  fiehW  l^ft 
to  the  last  in  the  spring  work. 
Speakers  at  the  meeting  of  the  na¬ 
tional  barley  eommitteo  strc.sscd  the 
ndvaiitage  in  seeding  barley  early. 
In  a  fp'.v  vcai's  rust -rc.s'slani  bar¬ 
ley  are  promised,  hut  the  varieties 
now  available  are  quite  susceptible, 
so  it  pays  to  seed  them  early. 

,M  the  meeting  of  the  barley  com¬ 
mittee,  a  demand  from  the  United 
.States  for  Canadian  barley  wa.s  re¬ 
ported.  Tile  only  liindranee  to  a 
large  movcmeii!,  i.s  .apparently  rliffi-' 
eulty  of  getting  cars  for  haul.age. 
This  situation  m.ay  be  eased  wlien 
the  lakes  open.  It  is  difficult  to  .see 
how  any  farmer  who  can  grow  l',-ar-| 
ley  w  ill  make  a  mistake  in  incrca.s- | 
ing  his  acreage  this  year.  j 

The  flax  situation  is  also  clearing; 
up.  Two  months  ago  the  minister  I 
of  agriculture  returned  from  a  con- 1 
fercnce  at  M'ashiiigton  avitli  word  [ 
that  there  was  little  use  in  inercas- i 
mg  flax  acreage  because  the  crop! 
•coiiid  not  be  cruslied.  ' 

But  the  mealing  of  tlic  national, 
committee  at  Winnipeg  l£ist  week 
heard  tliat  the  situation  was  entirely! 
changed.  Some  of  the  oil  seed  crop.s ' 
Ill  the  United  .States  were  never  | 
harvested.  Perhaps  some  new  crush- 1 
ing  capacity  wa.s  uncovered.  At  least  | 
tliey  were  assured  that  the  United! 
.States  could  take  all  tlic  .surplus; 
flax  that  Canada  was  likely  to  pro¬ 
duce. 


trading  witne.sscd  in  the  latter 
months  of  1942.  The  January  unad- 
ju.s'cd  index  of  sales  on  the  base 
1935-39 —  100  stands  at  138.7  com¬ 
pared  with  132.2  a  year  ago. 


I  December  Labor  Slump 
;  Smallest  on  Record 

I  A  reduction  of  1 R •  per  cent,  in 
I  employment  at  January  1,  as  com- 
I  pared  with  December  1  was  the 
!  smallest  contraction  during  Decern- j  of  156.4 
j  her  .shown  in  records  wbicli  e.xtend 
I  back  23  years,  tlio  Dominion  Bureau 
I  of  .Statistics  said  today. 

I  'I'lic  13.115  establishments  furnish- 
j  ing  information  to  the  Bureau  re- 
I  ported  a  personnel  of  1,839,754  at 
!  Januar.Y  1,  a  reduction  of  28.089 
[  compared  w'ith  the  December  1  fig¬ 
ure  of  1,867,843. 

I  A  prolonged  holiday  season,  at 


Retail  Dollar  Volume 
Same  as  Last  Year 

The  dollar  volume  of  retail  trading 
hi  January  this  year  was  unchanged 
from  the  corresponding  month  last 
year,  incrca.scs  for  five  kinds  of  re-  j 
tail  business  included  in  the  survey 
being  offset  by  tlcclinc.s  for  seven  I 
other  trades.  January  .sales  were  26  | 
per  cent  above  those  of  Jamiary  1941,  | 
43  per  cent  above  January  1940,  and  I 
62  per  cent  above  January.  1939.  The  j 
general  index  of  sales,  unadjusted  for  i 
.-ea.sonal  changes  .stands  at  128.4  com-  ! 
pared  with  128,1  in  January.  1942.  ! 

Retail  .sales  generally  average  low-  | 
or  in  January  and  February  than  in  j 
any  other  month  of  the  year.  After  i 
making  adjustments  for  differences  | 
in  number  of  businc.ss  days  in  the  j 
month  and  for  normal  seasonal  | 
movements,  the  adjusted  index  for 
January  stands  at  155.2.  practically 
on  a  par  with  the  December  figure 


(Continued  from  Page  1) 
Toronto  Trinity,  was  seen  to  be  ,  enough.  If 
a  candidate  for  the  premiership, 
if  and  when  they  could  oust  Co- 
nant.  Originally  it  looked  like  a 
forelorn  chore,  but  Hepburn  with 
his  unpredictable  antics  aided  the 
situation  vastly. 

•{•  +  + 

Meanwhile,  too,  Hon.  George 
Nixon,  always  regarded  as  the 
strong  man,  and  the  best  of  the 
anti-Hepburnites,  formed  a  rally¬ 
ing  point.  Bui  a  dark  horse  was 
.swung  out  of  the  stable,  in  Col. 
n.  S.  Hamilton,  of  the  Soo.  A 
member  at  Ottawa  from  1935  to 
1940,  he  is  popular,  and  he  has 
some  support.  William  Fraser, 

Liberal,  Northumberland,  for  in¬ 
stance  US  lobbying  for  him  pretty 
hard  these  days,  our  runners  re¬ 
port.  The  idea  is  that  if  it  be¬ 
comes  a  deed  heat  between  Roe¬ 
buck  and  Nixon,  Hamilton  might 
wind  up  the  winner  in  .the  run¬ 
off.  'J’hoje  who  know  Hamilton 
best  ray  he  is  nat  as  good  a  choice 
as  Nixon.  Roebuck's  main  draw¬ 
back  is  anno  domine.  At  65, 
although  jierhaps  he  does  not  look 
it.  he  sccm.s  scarcely  the  man  to 
head  a  party  lhat  has  been  led  by 
a  man  in  hi.s  .30's  and  40's. 

Now  then  it  is  pretty  apparent 
that  with  ihc  continuous  and  con¬ 
tinued  defections  of  the  erstwhile 
Hepburnites,  the  Mackenzie  King 
Liberals  in  Ontario  arc  rc-a.sserl- 
ing  themselves.  To  have  got  a 
convention  s'ix  months  ago  would 
be  impossible,  so  strong  was  Kep- 
burn;  today  they  arc  going  ahead 
to  have  .such  an  affair  as  soon  as 
they  decently  can. 

If  Conant'.s  head  goes  1o  the 
guillotine,  he  (-.nn  enjoy  reincar- 
nafion  as  a  judge,  if  he  wants. 

They  say  snme  of  the  Hepburn 
cabinet  will  be  obliged  to  '‘retire.” 

A  couple  are  branded  as  inept. 

Which  pcrliap:^  is  jxilit.e  enough,  all 
things  considered.  The  main  thing, 
however,  is  that  there  is  to  be 
bouscclcaning.  if  all  goes  as  plan¬ 
ned. 


they  get  too  good 
chairs  now  they  will  not  KNOW 
TIFEIR  PLACES  after  the  war.” 

The  government's  trouble  seems 
to  be  that  it  is  stuck  with  Thomp¬ 
son.  He  was  recommended  by 
someone  in  Ilsley's  department, 
and  Hon.  J.  L.  has  to  be  loyal  to 
the  department.  They  can’t  fire 
him  because  they  don't  want  to 
reveal  all  that  has  been  going  on. 
It  is  whispered  that  they  hope  he 
will  ultimately  finish  himself  when 
he  appears  before  the  Public  Ac¬ 
counts  committee. 

In  the  meantime,  what  price 
economy? 


Seeking  Federal 
Co-operation  on  Debt 

Continued  from  page  1 
time,  if  the  measure  is  efficiently 
carried  into  effect  it  may  serve  to 
restrain  many  individuals  from  get¬ 
ting  into  debt  and  protect  potential 
investors  from  extending  credit  to 
unworthy  applicants  because  in  the 
course  of  time  the  inefficient  and 
lazy  will  be  on  record.” 

As  the  Edmonton  Bulletin  de¬ 


clares:  “Tlie  draft  bill  seems  to  have 
been  drawn  without  prejudice  to¬ 
ward  debtors  or  creditors,  and  to  of¬ 
fer  a  means  at.  long  last  to  remove 
the  debt  ‘'mess”  from  ivolitics  and 
put  it  in  the  way  for  fair,  honorable 
and  permanent  settlement.'’ 

To  many,  however,  perhaps  the 
greatest  endorsement  of  the  need  of 
a  new  more  equitable  debt  structure 
in  Western  Canada  is  the  fact  that 
many  of  the  loaning  companies  have 
voluntarily  made  their  own  adjust¬ 
ments  without  the  courts  being  Called 
upon  to  intervene  in  the  matter.  The 
loan  companies,  of  course,  arc  not 
covetous  of  western  land.  The  less 
of  it  they  have  on  their  books  the 
better  they  are  satisfied.  Generally 
they  have  recourse  to  foreclosures 
only  as  a  last  resort.  As  the  Saska¬ 
toon  Star-Phoenix  states,  however: 

''Certainly,  there  is  great  need  for 
a  comprehensive  scheme  of  farm 
debt  settlement.  Tlie  provincial  acts 
have  postponed  many  debts  since  the 
depth  of  the  depression  which  may 
now  prove  unbearable  to  a  large 
number  of  farmers.  These  debts  w'cre 
contracted  under  conditions  quite 
different  than  those  existing  today, 
and  while  farmers  may  find  prices 
high  enough  now  to  can-y  on  farm 
operations  with  reasonable  assurance 
of  paying  all  their  current  expenses, 
they  cannot  hope  to  pay  off  old  obli¬ 
gations  as  well  unless  prices  are  con¬ 
siderably  increased  or  their  debts  re¬ 
duced.” 


OHAWA  MAKES 
APPROPRIATIONS 
WAR  MINERALS 


Intensive  Search  for  Essential 
Minerals  in  Coming  Year 
Is  Indicated 


And  So  Mr.  Hepburn  Leaves 
....  Or  Does  He? 


(Continued  from  page  1) 


Increases  over  January  1942  were 
recorded  by  candy  stores,  woincn'.s 
clothing  stores,  drug  store.s,  grocery 
and  meat  stores  and  restaurants, 
while  declines  below  January  were 
repiorted  by  shoe  stores,  men's  cloth¬ 
ing  stores,  department  stores,  funii- 
ture  vstorcs.  hardware  stores,  radio 
and  electrical  stores  and  variety 
stores. 


Canaiiian  Business  Index 


not 


Karniiig^  in  1912 

l:>]iial  a  .Share 

^Contiiiuofl  rroni  i>asc 
SSS.OfMj  as  Dffainst 
rarnin^s  from  communication 

and  misccllanooiLs  proport ios,  after 
]trovision  of  .Sl."'»8.fi00  for  doprccia- 
lifMi  arnounif’d  j.o  l>S66.0t»0  compared 
uith  91.000.000,  th(^  latter  after  de¬ 
preciation  at  91.V)0./iO0.  Compara¬ 
tive  figur-ci.  for  past  -  years  follow : 

1!*C-  JDIl 

•J'JI.UG.D.VJ 


1942 

1941 

Change 

FINANCIAL— D.B.S. 

Bank  Debits — Jon.  1943 . 

3,899,623 

3,230,789 

-!■  20.7 

Chcrtercfj  bonks. —  Dec.  jlst.— 

Dcman(d  Deposils  . 

1,499,31 1,000 

1.268,471,000 

A-  18.2 

Savings  Deposits  . 

1,673,189,000 

1,669,032,000 

■f-  0  6 

Current  Looni  . 

1 ,099,803,000 

1,087,701,000 

-r  l.i 

BUSINESS  CONDITIONS— D.B.S. 

Gcnorol  Economic  Sifuotion— 

Index  of  Physical  Volume  of  Business 

Eleven  months  . .  .  1935-9— ICO 

199.9 

162.3 

-1-  23  2 

War  Controcts  Ploced  Ml  mos. 5 

1,152,209,000 

1,095,416,000 

-i-  5.2 

Index  of  Industrial  Production 

Eleven  months  . 1933-9—100 

225.0 

174.6 

■r  23.9 

■\\  ' 


iT.Mn.o;;!  i;; 


T"tHl  ilD’Oi 
Fixed  rhaige 

Ualanc*^'  .. 
•'Uiiar.  nit. 
Cine  . .  — 


Production  and  Generol  Business — 

Mineial  Pioduction — II  mos.  I935-'5 — ’0 

Gold  12  months  . Fine  Ozs. 

Silvcr^O  months  . .  FineOzs. 

Cool — 10  months  .  Ions 

Mfg.  Production — It  mos.  1935-9 — IQC 

I  Flour  Production — 10  months . Uuls. 

Cottl^  Sloughtenng  — Jon.  '43 . No. 

;  Hog  SlQugrtenng  — Jon.  '4i . No. 

■  Cigarettes  released  — 12  months,  ...  No. 

I  Cigars  released — 12  months . No. 

I  Leather  Boots  O  Shoes  — 10  mos . Prs. 

•  Row  Cotton  Cor^sumption — Jon.  '43.  lbs. 

;  Newsprint  Production — Jon.  '43.... Tons 

Steel  Ingot  Prod. — 12  mos. .  .  Long  Tons 
I  Pig  Iron  Prod. — 12  months  Long  Tons 

j  Contracts  Awarded— Jon.  '43 . ..S 

Bldg.  Permits  58  Mumep. —  Jon.  '43.. 5 
I  Elec.  Pow.  Output — Jon.  '43  .  .  .  .000  khw 

INTERNAL  TRADE— O.B.S. 

i  Wholesale  Soles— 10  mos. ..  1 935-39 — 100 

Retail  Soles  10  mos . 1935-39—100 

GRAIN  STATISTICS— BUSHELS— D.B.J. 

wheat  in  store — Feb.  11 . 


219.9 

4,500,230 

14,623,639 


210.4 
3,330,526 
15,299,81 1 


Ni't  itii'Oine 

rfil.  Uivi'hnil 


.Sun  lua 


•  Inteie.sl  on  b'U 
St.  rant  and  :>.iult 
< 'uir.i.ani',  nuanint.'i' 
the  Canadi.an  I’arifn 


r’apoli 
I  a 


Alore  Bank  Brandies  Have 
Been  Classed  This  Year 

Tlie  Bank  Directory  of  Canada  for 
February  indicates  the  closing  of  14 
bank  branches  from  JamiaR,'  1  to 
February  13,  leaving  a  total  of  3,100 
branches  ni  Canada. 

At  the  beginning  of  1942  when  the 
curtailment  program  was  started, 
there  wrre  3,299  branche.s,  199  more 
than  now. 

The  system  followed  has  been  to 
have  one  bank  take  over  the  branch 
of  another  nearby,  by  mutual  agree- 
ment.  This  avoids,  as  far  as  pos.sible, 
depriving  any  community  of  banking 
Bcrvices- 


EMPLOYMENT — 1C  monthi  averog* 
unadjusted — 

General  lnde<  . 1926 — 100 

Manufacturing  . 

Logging  . 

Mining  .  . 

Construction  . 

Tiade  . . . 

TRANSPORTATION— D.B.S. 

Corloadingc: — 

Cars  . 

Cumulative  Total ; — 

Cais  . 

railway  earnings— c.n.r. 

Month  of  Januory 

Gross  comings  . 

Operating  eripenses  . 


239.6 

172.3 

39.1 

16,724,160 

17,299.^70 

3.3 

72,292 

124,970 

— 

42.1 

515,319 

587,509 

— 

12.3 

1,240,000.000 

8,582,000,000 

4- 

19.3 

182,257,034 

172,551,831 

-t- 

5.6 

23,465,437 

23,337,905 

0.5 

14,374,572 

16,833,456 

— 

14  7 

233,544 

3 1  1 ,904 

25.1 

3,121,361 

2,701,313 

-h 

15.5 

1,975,015 

1,528,053 

-1- 

29.2 

1  1 ,984,300 

12,880,900 

— 

7.0 

3,222,324 

6,43?,6S7 

49  9 

3,2)7,933 

3,226,289 

— 

0.3 

155  4 

141. 8 

10.3 

147.4 

128.2 

15.0 

456,722,851 

459,885,202 

- 

0.7 

172.5 

150.8 

1  4.4 

205.1 

166.6 

-4* 

23.1 

192  9 

132.7 

“T 

5.9 

1  72.1 

175.9 

... 

2  ,* 

128.4 

125.1 

-I- 

2,6 

155.3 

155.5 

0.1 

Wk.  to  Feb.  20 
59,381 
To  Feb.  20 
436,033 

1943 

$ 

29,278,000 
24,305,286 


Wk.  ago 
60,472 
Year  ooo 
481,562 

1942 

$ 

25,967,000 

20,809,888 


t'iet  comings  . 

Eleven  Months— 

Giosv  eorninqs .  .358,695,000 

Opeioting  expenses  .  260,428,494 


4,472,714 

1942 


5,157,1 12 
1941 

276,363,487 

216,017,593 


Year  ago 
60,849 
2  yrs.  ogo 
413,709 

(^hongc 

-1.  3,311,000 
3,993,393 

-i-  684,393 

Change 
a  62,329,51  3 
-1-44,410,893 


Met  eornings  . . .  78,266,505 

C.P.R — January 


60,34/, 891  -flr,9l8,6l5 


Gross  earnings . 

Operating  expenses 


Net  earnings 


Change 


-4  267, k48 

-(•  1.211,055 


2,240,655 


18,660,272 

15,476,210 


3,134,062  -  943,407 


Twelve  Months— 

Gross  earnings .  256,864,091 

Operating  expenses  .  208,676,402 

Net  earnings . . . .  48,137,689 


2,'’ I  4  46  O';  1 

175,438,517 


4  45,418,013 
-f  33, 187,885 


45,957,536  -j-  2,230,153 


Now  we  ran  turn  back  to  Otta¬ 
wa.  Mackenzie  King  gets  hi.s 
stray  lamb.s  back  into  Ihc  fold,  the 
Hopburn  (iiil.s  coming  quietly  in, 
wagging  llieir  tails  heliind  them. 
A,s  a  matter  of  fart,  pretty  soon 
there  ttill  be  no  more  Hepburn 
Liheral.s  at  all,  except  Hepburn, 
and  he's  a  Bracken  Progressive 
(Mnservalive,  .starting  last  Satur¬ 
day. 

We  revert  now  to  PIcpburn. 
He  stands  now,  after  the  Explosion 
of  lhat  late, St,  fire  cracker,  as  a 
Bracken  man.  Wo  hate  to  repeal 
the  old  I  told  you  so,  but  if  you 
look  hack  not  more  than  two 
weeks  ago,  von  will  see  that  this 
hureau  nin.s  a  vaticination  depart¬ 
ment  whieh  .s-edms  to  be  function¬ 
ing  smoothly.  We  .said  Hepburn 
voiild  line  up  svitli  Bracken,  and 
noiv  he  lia--. 

Blit  Hepiiiun  is  only  half  4'ay 
round  to  .v  here  he  wants  to  go. 
He  "ill  n'-mr  be  happy  till  he  has 
completed  the  circle,  and  is  once 
more  in  tiltawa,  cat-calling  at 
the  -anie  chief  from  the  same 
bonchc.s  "licre  he  last  loyally  de¬ 
fended  him  in  the  early  I930's. 
Hepinirn  wants  to  get  a  crack  at 
King  in  the  Commons.  Perhaps 
ho  plan.s  to  do  it  from  the  treas- 
uiy  benches,  as  a  Bracken  sup¬ 
porter,  posssibly  even  as  a  Bracken 
privy  councillor.  You  can't  stop  a 
fellow  from  planning. 

Thu.s  he  ends  his  day  realizing 
this  beautiful  dream  of  King  being 
healen,  and  he  in  the  position  to 
toil  Ills  old  enemy  just  exactly 
"hat  he  thinks  of  him.  This  I 
will  venture  to  predict — however 
Hepburn  hopes  it  "ill  happen,  I 
prophesy  it  will  not  come  off  the 
"ay  he  expects.  Its  my  guess 
lhat  Mackenzie  King's  luck  will 
somehow  hold,  Hepburn's  out¬ 
bursts  will  somehow  overtake  him, 
and  however  it  will  happen, 
things  will  not  be  the  delicious 
revenge  over  which  he  licks  his 
]ip.s  in  anticipation  now. 

But  this  much  is  clear;  if  Hep- 
biirn  joins  in  with  Bracken,  it 
makes  him  a  partner  of  Drew. 
That  makes  a  trinity  of  Drew, 
•Meighen  and  Hepburn.  Thus  do 
they  hope  to  deliver  Ontario  over 
to  Bracken,  and  dominale  the 
government  of  Canada  after  the 
next  election. 

❖  ❖  + 

What  is  the  lowdown  on  Col. 
John  Thompson?  I  do  not  know 
the  whole  story,  but  let  me  give 
you  .'•ome  sketchy  outlines,  as  1 
get  them.  First  of  all  the  econ¬ 
omies  lie  has  been  able  to  achieve 
have  been  negligible,  but  the  nui- 
s.tnco  he  lias  achieved  for  the 
government  which  appointed  him 
ha.s  been  inestimable.  Theoretically, 
as  economic  snooper,  he  has  a 
great,  and  picturesque  role.  In 
effect,  he  has  taken  practically 
cndle.ss  time  and  has  been  able  to 
save  little  or  nothing. 

Col.  Thompson,  it  is  now  being 
suggested,  has  been  wasting  the 
time  of  valuable  officials  over 
niggling  details.  All  admit  there 
are  economics  to  be  achieved  — 
but  not  under  the  present  set-up. 
And  besides,  who  wants  a  really 
effective  set-up? 

And  there  is  politics  in  this, 
too.  Col.  Thompson,  it  is  said, 
lias,  in  Ihc  past,  littered  anti- 
administration  sentiments.  It  is 
being  noted  that  he  exploded  to 
an  anti-government  paper.  This 
writer  gets  complaints  that  the 
Colonel  i.s  not  averse  to  embar- 
ra.ss'ing  the  administration  he 
serves.  This  may  or  may  not  be 
true,  but  the  source  usually  is 
reliable. 

And  there  arc  storifs  aimed  at 
the  Colonel's  organization.  One 
is  lhat  a  dollar-a-year  lady  work¬ 
ing  for  him  was  always  known  as 
a  died-in-the-wool  Tory.  Any¬ 
thing  she  can  do  to  put  the  gov¬ 
ernment  on  a  spot  will  be  cheer¬ 
fully  done,  they  insinuate.  She  it 
was  —  the  story  goes  —  when 
they  were  trying  to  find  chairs 
for  the  rooms  of  the  gh'ls  in  some 
hostel,  said  lhat  four  dollar  chairs 
were  too  good  —  that  $1.95  chairs 
would  suffice.  And  she  is  sup- 
po.'cd  to  have  added  the  charac- 
teristically  Marie  Antoinette  re¬ 
mark: 

“The  kitchen  chaira  are  good 


and  retiring  at  least  temporarily  to 
his  Patch  of  Good  Earth.  That  was 
the  time  when  Yonge  street  tempor¬ 
al  ily  assumed  the  shape  of  a  question 
mark  and  when  all  Toronto  was  look¬ 
ing  to  Ottawa,  to  Port  Hope  and  to 
the  forthcoming  Conservative  con¬ 
vention  at  Winnipeg  for  an  answer 
to  the  many  riddles. 

History  will  have  to  tell  whether 
his  proposed  labor  bill,  his  rather 
sudden  shift  towards  the  left,  the 
growing  demands  for  some  form  of 
expression  of  the  popular  will  —  the 
famous  by-elections  —  his  desire  for 
a  conservative  tie-up,  or  a  portfolio 
expected  from  Ottawa,  had  made  him 
quit.  For  a  show  of  quitting  it  was, 
the  first  and  only  resignation  that 
Mr.  Hepburn  has  ever  made  of  his 
own  free  will. 

Then  came  the  denials  that  an  in¬ 
vitation  had  been  received  to  come 
t'j  Winnipeg,  denials  which  some 
people  thought  had  the  form  of  bal¬ 
loons,  such  as  arc  occasionally  sent 
up  to  check  on  atmospheric  condi¬ 
tions.  In  the  meantime  Mr.  Conant, 
the  new  Premier  who.5c  real  positicn 
many  thought  to  be  that  of  a  vice- 
premier,  began  to  look  around  in  hi.s 
new  job  and  dLscover  tliat  to  be 
Premier  of  Ontario  was  not  tan’a- 
mount  to  being  the  enemy  of  Ottawa. 
He  might  hav6  been  excused  if.  after 
watching  his  predecessor,  such  an 
idea  might  have  occurred  to  him. 


It  is  one  of  the  most  curious  side¬ 
lights  that  the  volume  of  voice  and 
the  cutting-edge  of  ai-gumcnt  arc 
frequently  confused  with  real  politi¬ 
cal  power,  and  one  might  honestly 
question  whether  the  fawning  multi¬ 
tude  of  commentators  wlio  were  ijc- 
witched  by  Mr.  Hepburn's  franknc.'ss 
of  expression  had  not  very  much  to 
do  with  making  him  the  Mercury  of 
Canadian  politics  lhat  he  has  un¬ 
fortunately  turned  out  to  be.  With 
winged  feet  he  was  forced  to  rusii 
from  gathering  to  gathering,  topping 
each  boisterous  statement  with  one 
just  a  little  more  so,  uii'dl  there  was 
very  little  that  he  could  do  or  s.ay 
that  did  not  carry  the  stigma  of  poli¬ 
tical  bickering,  juggling  of  pros  and 
cons  and  simple  electioneering. 

Wlien  the  short  preliminary  session 
earlier  this  year  had  to  be  adjourned 
because  there  was  simply  nothing 
that  could  be  done  —  his  frame  of 
mind  being  what  it  was  —  it  became 
manifest  that  iwlitics  had  definitely 
been  muddled  by  pre-election  stra¬ 
tegics. 

It  was  unfortimatc  indeed  for  Mr. 
HepbiuTi  that  the  last  official  e:-;- 
piTssion  in  the  House  sliould  have 
been  one  of  derision  against  Ottawa, 
that  it  should  have  contained  a 
threat  of  disrupting,  the  fiscal  ar¬ 
rangements  between  the  federal  and 
the  provincial  taxing  agencies.  Tlic 
break  hsid  come  and  for  once  Mr. 
Hepburn  was  not  being  funny.  There 
suddenly  was  a  realization  abroad 
that  he  was  not  the  Wizard  of  Oz  at 
all,  but  that  in  his  objection  again.si  | 
the  present  regime  at  the  national 
capital,  he  had  turned  into  some¬ 
thing  just  a  little  bit  too  dangerous. 
To  carry  the  allegory  still  further, 
the  little  children  in  the  fable  had 
become  frightened. 

+  ❖  -S' 

Pre-election  strategics  were  in  the 
air,  in  the  mail  and  in  the  tele¬ 
grams  (February  26th).  The  boys 
knew  that  the  honeymoon,  during 
which  they  could  smile  at  Hepburn 
and  give  a  nod  to  King,  was  over. 
It  was  either  the  one  or  the  other. 
They  chose  The  One— after  noting 
that  they  were  expected  to  become 
Brackenites  in  comiietitlon  with  those 
who  already  established  good  names 
for  themselves  as  provincial  conser¬ 
vatives,  after  measuring  the  sticks 
w'hich  Ottawa  could  swing  against 
those  which  Mr.  Hepburn  had  at 
his  disposal,  after  comparing  the 
Federal  candy  with  that  which 
Queens  Park  could  provide  for  its 
faithful. 

Of  course  there  were  no  faithful 
ones.  Tliis  is  the  Machine  Age,  so 
called  for  more  than  one  reason. 

Mr.  Conant,  realizing  that  Ontario 
was  in  his  trust,  regardless  as  to  the 
personal  feelings  of  his  old  chief,  de¬ 
cided  to  “resign  Mr.  Hepburn  as 
treasurer”  and  to  relegate  him  to 
the  position  of  private  member  plus 
a  bit  of  the  bad  boy  stuff  throwm  in. 

That,  one  miglit  have  thought, 
would  be  the  end.  Mr.  Conant,  hav¬ 
ing  grown  in  piolitical  stature  more 
in  the  past  few  weeks  than  in  all 
the  years  be  has  served  hi.s  con.stlt.u- 
cney  from  Oshawa,  had  to  swallow 
the  bitter  cup  of  being  compiared  to 
a  Quisling  and  his  colleague.s  to  a 
Quisling  government,  in  a  letter  lhat 
was  for  anyone  to  read. 

♦  4*  4* 

Those  who  have  watched  Mr.  Hep¬ 
burn's  gyrations  acro.ss  the  horizon, 
who  have  listened  to  his  outpourings 


on  the  United  States  Navy,  about  the 
Pacific  War,  about  Australia  and  the 
thing.s  that  arc  and  arc  not  impor¬ 
tant,  have  always  known  that  he  has 
a  fair  flair  for  picturesque  speech. 
But  few  would  ever  have  thought 
that  this  would  l>c  his  valedictory 
message  to  his  friends. 

Now  what?  Conservatives  may  well 
look  with  apprehension  at  his  state¬ 
ment  calling  every  one  to  vote  for 
Mr.  Bracken's  party.  He  spoke  at 
Waterloo  to  a  gathering  of  men  en¬ 
gaged  in  the  hardheaded  bu.sincss  of 
animal  husbandry.  Of  cour.se  he  gets 
applause.  But  how  reliable  a  pro¬ 
gressive  conservative  can  he  be,  a  man 
with  his  record  for  speaking  fii'st  and 
refusing  to  think  afterwards. 

Is  lie  now  going  to  plague  the  Con- 
.servative  party  with  lii.s  views  on 
money  which  arc  to  .say  the  least, 
unorthodox?  Advocating  monetary 
reform  than  which  there  is  no  easier 
subject  to  vaporize  about,  the  former 
treasurer  of  Tlic  Sound  Money  Prov¬ 
ince  in  Canada  condemns  "the  bor¬ 
rowing  of  billions  which  arc  not  com¬ 
ing  into  this  country,"  .saying  that 
this  is  a  tlirce  per  cent  war. 

❖  4*  4* 

Now  pretly  please,  what  is  a.  three 
per  cent  war  and  what  are  "billions 
that  arc  not  coming  into  this  country” 
and  tliat  should  not  lie  boiTowcd  aiivi 
tliat  probably  should  Ix'  Ixirrowed  if 
somehow  we  did  not.  do  .so  now?  Is  a 
three  per  cent  war  one  in  whicli 
someone  makes  three  per  cent  on  tiie 
money  he  lends  to  tlie  government 
and  if  so,  so  what?  Should  we  ra¬ 
ther  have  a  no  per  cent  war  which 
by  the  nature  of  thing.s  would  turn 
into  a  printing  press  war  and  which 
finally  would  turn  into  a  war 


MORE  FOR  EXPLORATION 

Ottawa  —  Intensified  search  for 
strategic  minerals  tind  oil  in  Canada 
is  indicated  in  allocations  to  the 
Resources  Department  in  war  ap¬ 
propriations  estimates  for  1943-44 
tabled  in  the  House  of  Commons 
by  Hon.  J.  L.  Ilsley,  Minister  of 
Finance. 

Provision  is  made  for  a  $3,000,000 
expenditure  on  the  Prince  Rupert- 
Terrace-Cedarvale  highway  in 
British  Columbia  which  will  link 
Prince  Rupert  at  the  coast  with  ex¬ 
isting  highway  systems  in  the  in¬ 
terior. 

Items  for  e.xploration  and  develop¬ 
ment  work  tot£d  $1,350,000.  Last 
year's  appropriation  for  this  pur¬ 
pose,  including  construction  of  a 
laboratory  was  $1,032,000. 

Included  in  the  appropriations 
ai'c: 

Development  work  to  be  under¬ 
taken  by  Consolidated  Mining  & 
Smelting  Co.,  on  Alberta  tar  sands, 
$150,000;  investigation  of  oil  sources 
in  Canada,  .$500,000;  special  explor¬ 
ation  and  development  work  on 
strategic  minerals,  $500.(XX),  end  as- 
sistance  to  provincial  government.s 
in  construction  transportation  fa¬ 
cilities  into  strategic  mineral  and 
oil  properties,  $200,000. 

In  addition  the  mines  and  geology 
branch  has  an  appropriation  of 
$115,000  for  construction  of  a  new 
metallurgical  laboratory  and  .$210,- 
000  for  services  to  war  departments 
by  the  metallic  minei'als  division. 

Total  war  appropriation  for  th# 
Department  for  1943-44  is  $10,288,- 
135  compared  with  $7,904,000  in 
1942-43. 


Minor  Disputes  Cloud 
Outlook  For  Newsprint 


which  monetary  values  disappear  in  fime 


(Continued  from  Page  1) 
rulings,  over  which  the  Canadian 
producers  have  no  direct  control. 

Newsprint  a  iSpectal  Case 

Political  maneuverings  also  have 
been  a  factor  in  the  matter  of  policy 
considerations.  There  have  been 
misunderstandings  in  some  quaricrx 
about  the  divisions  within  the  paper 
indu.slry,  and  differ  nt  needs  and 
requirements. 

The  American  Newspaper  Pub¬ 
lishers  Assori.atien  in  a  .special  bul¬ 
letin  reeently  has  di.scussed  the  mat¬ 
ter  of  niisunderstanding.s  about  pa¬ 
per.  contending  that  there  have 
been  efforts  to  becloud  the  ne4vs- 
print  supply  situation  by  lumping 
newsprint  "iUi  the  entire  paper  in¬ 
dustry. 

The  AN.r.A.  says  that  its  own 
independent  survey  confirmed  deci¬ 
sion  of  Ottawa  and  Washington  au¬ 
thorities  lhat  there  was  no  need,  dua 
to  pulpwood  shortage,  for  furtlier 
cut  in  newsprint  consumption  at  this 


one  great  flood  of  nothingness,  rc- 
pre.sentcd  by  vary-colorcd  slips  of 
paper. 

What  a  kettle  of  carp  we  woitld 
be  in  if  such  ideas  would  ever  gain 
a  foothold  in  our  fi.scal  structure.  No, 
as  we  have  said  in  this  same  space 
a  few  weegs  ago.  just  before  he  “"a.s 
resigned, ■’  dabbling  with  money  and 
taxes  would  be  one  thing  no  one 
would  forgive  the  late  premier  an<i 
trca.surcr,  colorful  as  his  record  is 
and  much  as  we  .shall  mi.=s  that  de¬ 
lightful  state  of  insecurity  that  has 
so  often  heated  tepid  tempers  and 
made  the  agi'icultural  auction  season 
a  carnival  one  for  all  who  can  road 
and  listen.  But  perhaps,  his  career 
will  be  even  more  interesting  from 
now  on,  then  it  has  ever  been. 


BEHER  QUARTER 
CAN.  BREWERIES 


Earnings  for  .3  Months  Ended 
January  31st,  1943,  Show 
Shai*p  Increase 

Toronto  —  Wide  expansion  in  op¬ 
erating  profits  and  in  net  earnings  is 
reported  by  Canadian  Breweries  Ltd. 
for  first  quarter  of  current  fiscal  year, 
3  months  ended  January  31st,  1943. 

Operating  profits,  at  $700,188,  arc 
Up  $260,000  from  figures  for  san;c 
period  of  last  fiscal  year  and.  des¬ 
pite  an  increase  of  over  $200,000  in 
federal  income  taxes  to  $385,500.  net 
earnings  arc  shown  more  than  $50,- 
000  higher  at  $156,583. 

Balance  sheet  reveals  a  moderate 
expansion  in  net  working  capital  and 
general  improvement  in  financial 
condition  of  company  as  compared 
with  a  year  previously.  Net  working 
capital  is  up  at  $2,113,757  from  $2,- 
008,839  as  at  January  31st,  1942.  Bank 
loans,  which  amounted  to  $355,300 
a  year  ago.  have  been  eliminated  as 
has  a  mortgage  payable  of  $120,000. 
At  same  time  funded  debt  was  re¬ 
duced  by  the  amount  of  $175,000  to 
$1,375,000. 


The  bulletin  says  ibal.  wood  sup¬ 
ply  is  tlic  main  factor  in  adequate 
newsprint  production,  and  tliat  elec¬ 
tric  power,  labor  and  other  short¬ 
ages  are  only  minor  considerations. 

“Only  a  few  weeks  ago,  the  A.N. 
P.A.  bulletin  says,  reports  from. 
Washington  said  that  a  reduction  in 
newsprint  consumption  up  to  40  or 
50  per  cent  was  necessary  immedi¬ 
ately.  Conformation  of  some  of 
those  rumors  has  come  Ihrougii 
publication  of  a  recent  report  of  the 
W.P.B.  office  of  civilian  supply  on 
the  biisic  needs  of  a  .stringent,  war 
economy,  this  report  saying  that  a 
reduction  of  40  per  cent  in  news¬ 
print  could  be  endured. 

"It  will  be  recalled  that  Mr.  Harry 
Hopkins  wrote  an  article  in  th« 
December,  1942,  issue  of  the  Amer¬ 
ican  Magazine  predicting  much 
smaller  newspapers  with  an  estim¬ 
ate  of  approximately  50  per  cent 
of  the  people  employed  in  April, 
1942,  in  paper,  printing  and  publie%» 
ing  going  into  war  work. 

“Probably  the  most  revealing  fact 
disclosed  by  this  study  is  lhat  as  a 
result  of  better-than-cxpcctcd  wood 
cut  in  Canada  this  season,  no  sliorl:- 
age  of  pulpwood  for  newsprint 
making  exists  in  Canada.” 

'I’he  bulletin  concluded,  however 
that  despite  the  immediate  situa¬ 
tion,  “there  should  be  no  relaxation 
in  efforts  of  newspapers  to  reduce 
newsprint  consumption  to  an  ab¬ 
solute  minimum.” 

The  A.N. P.A.  also  announced  it 
is  conducting  a  questionnaire 
among  all  daily  newspapers,  includ¬ 
ing  both  its  own  members  and  non- 
members,  on .  newsprint  consump¬ 
tion  in  January  and  February  and 
estimated  figures  for  March,  said 
tlie  W.P.B.  printing  and  publishing 
branch  “feel  that  such  information, 
would  be  very  helpful  to  them.” 

It  is  pointed  out  that  newsprint 
consumes  only  about  half  as  niuch 
pulp  wood  per  ton  as  do  papers  a.' 
book,  writing  and  .tissue  papers  and, 
since  wood  is  admittedly  the  critical 
factor,  the  logical  conservation  step 
would  seem  to  involve  cutting  re¬ 
lative  of  papers  which  are 

heaviest  wood  consumers.  Produc¬ 
tion  of  such  papers  had  increased 
sharply  since  1939,  while  newsprint 
has  held  relatively  stable. 
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Unlisted  Canadian 
Stocks 


Stock  Exchange  Record — Montreal  and  Toronto 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Supplied  by 

A  J,  PATTISON,  Jr.  0  CO. 

j  industrial  stocks 

Acme  haimers  Cairy  Ptd.  73  00 
I  Acme  lj;ove  ctu.  u.  O.jO.  30 -Uo 

A.’Kjiaa  iNor.  corp .  ^i.OO 

Anjij  Can.  Tel  A" .  «  3a 

r^^lJ.a  can.  Tcl.  5!jVo  PM.  -Ij.ja  4j.,3 

A.,u;  iiecl  com .  ^i.oo  co  Oo 

Ai.as  itccl  Ptd,  Ut .  luo.oo  luo.OO 

.-■u.i>.mo.o  Cioin  Hid.  ...  az.oo 

‘j.v..  puip  u  Paper  Com..  io,..3  11.^3 

e.O.  Pulp  C7  Popci'  /Vo  pM.  09.00  00  Ou 

u  c.  iuyar  .  71.00 

^,o.  It,.  Ut  Pti .  lo/.oo  ...![ 

uiuiiiia.-n  hcnjcrion  Com..  3.30 

urow.i  v_o.  oom .  I./3  i  io 

“■own  CO.  3, u  Ptd .  3i.’30  3^30 

UP. Hi  tr  CO.  Ltd.  A  ....  0.30  /./3 

uu  ni  O  LO.  Ltd.  -  O’ -  3.30  3  ou 

uan.  LO-op.  Wool  .  O.30  y  ,3 

tan.  V*..o  tr  cao.o  Pid...  IO0.30  lOb  Oo 
tjn.  I  ,ct  'A'  com..  1 03. 00  I OV .  O'o 
v-j.i.  Iiwuihio  "a"  com.  loo.ud  Icy  00 
-0,1.  iriuotLies  1,0  Ptd..  lot  00  IP3.00 

v-c.  inj.jjoil  Hand  .  ot.oo  oo.ou 

uu  1.  /,iucii,ii..ry  Lcm.  ,.  a. 30  y  /3 

can.  /VI.  Lamp  '  A'  i,  •  t  '  /.oo  bX'O 

con.  v.einny.iOLiso  ..  ..  AC  30  •13. Oo 

cuptlai  wire  ciOi,i  com  .  3.IO 

copi.oi  Wi.c^iotn  pia.  ..  la.tj  jilii 
c.iase,  A.  W,  33  Ptd.  bon.  lo.oo  lb  30 
colon. al  Rca.ty  Com.  ...  J./3 

colon. al  atcomship  .  Sl'co  Sbioo 

coinnu.c.ul  nn.  com.  0,00 

copt.'j.'.o  rioor  Ortis  >3.00  IV  js 

Ounlop  3,0  Ptd.  P.  Vied  XD  CU.oO 

tait.  ateci  Ptd .  to.  00  ;?2!66 

tcJcioi  0:0111  Pfd .  ,2.00  /6.00 

I  tocral  biam  Com .  I  bO  2.20 

Co. I  btajs  com .  9.30  l/^OO 

ooodc-nen  Elevator  Div.  ,50  8  30  lO  5u 

ouo.d.  Kto.ty  Ptd.  U.v  jl2.  I3.00  lb  00 
Ouelpn  carpet  Com.  D.  SI  I  i  Ou  lo.OO 

ouiney  Poundrv  Pfd .  I  73  2  I3 

no  t  battery  com.  ,  5 . 3u 

Pioyes  ateci  Prod.  Com...  1 3, 2a  1 4  56 

H.-jniond  Dairy  3“j  Ptd .  43  00 

ingns  John  .  0.00  /  .  30 

Ir'j.am  o  Boll  Ptd.  .  .  ,  ,S3.00 

Kingiion  Shipbuild.  Com,,  I2.00  I4  oO 

Lobiaw  Inc.  com .  1 2. 23  13.30 

Viinp.  O  Urit.  Paper  Com  .  -l.oO  3  00 

V.onicon  ICoiS  Units  ....  (, .  00  7.00 

Morrow  Screw  I'-j  Pfd.'..  100.00  10.1. 30 
.Moriow  Sc  ew  Com.  .  .  14  00  lo.OO 

Ml,  Royal  Hotel  Now  Com.  .-v.W  4  00 

•Mo.-phy  Point  Pfd.  ,,  .  94.00  Qb  00 

iNciKom  \Vm,  Ptd.  ,  101  ,00 

Neilsoti  VVm  Com  10.23 

Ct  no  I  New  M  laund.  O',  e''i>  Pfd.  ~‘j  .00 
Sr.OOi  Ont.  Tonacco  Pfd.  com...  15  00  IS  00 
SOr  .  Piovincial  Poper  'Va  Ptd..  94.00  97.50 

.A.,  on  I  Re, I. ice  G  O'li  Com .  ,  ,  20.00 

SI  »»  I  ReliO'ico  G  oin  (ii.e"^  Pfd.  93  00  7.... 

■  I  Riverside  Silk  '  B"  ...  2  25 

I  S'aiic.a.'d  Fuel  G'eVa  Pfd.  50.00  54’c6 
<,7  no'  Sfedmon  B.os.  o  .'u  Ptd.  .  34  00  37  50 

Arr.  ;  Satton  Hoisley  .  95  I  .  10 

Iiu,  I  Toronto  Co-pet  Com.  05  OU 

i  Toronto  Ca  pet  Pfd  00  00  70  00 

■31),  Gnit'ed  Steel  A  Pfd..  .  23  00  24,00 

I  v.ccroy  Mtg.  Ptd .  20,00  23  00 

]  Vicc'oy  Mtg.  to.  .  .  .  12.50 

Si>  on  I  vvest  Steel  Prod.  Com  9  00 

Sf>  00  I  ■ 

S8  on  INSURANCE  STOCKS 
s«  no  ;  t,  .  ,  , 

Sf.  nn  ;  Amciica  .Assce.  ..  SI. 23  5.3.00 

sin  on  I-Mn  L:io  Asscc  On.  $20.  o2U  00  335.00 

93  on  -  Conoa.an  F,,e  Insuronce  71  50  7S  00 

MO  on  I  ConfcdC'ation  Life  30Vo  Pd.  125  00  131.50 

Co’isol.  Fie  &  Casualty..  3.75 

Ccntinentol  Life  Pd..  31.00  34  00 

sK  n"  D-  ITlS'j  235.00  270.00 

Sit  on  I  from,  of  Can.  Gen.  Ins..  .  123  00 

.Cl  on  fi®"’  f'"9  Irisura.icc  ..  .  1 34  00  I3S  .50 

SI  on  Do.min.on  Life  .  ..  .  175.00  200.00 

Si  CO  Eii.pre  Life  iaVe  Pd.  .  6  CO  7.00 

Rite  £.vce'sior  L.fe  40^,)  pj  72  50  75  00 

9'  on,  Fed.  F.ro  25‘V.  Pd.  Dw.  Si  54,00  56  50 

VS  00  Gnot  We.G  Lite  Div.  SI5.  .  220.00  230,00 
'3111  tljlilax  F  c  Insuranro  .  14  23  15.00 

S3  on  f-d''  $'3  ..  240  00  265  00 

■  Manofc-;.  Life  D,v,  SI2.  212  00  222  00 

Mona-ch  Life  20'.o  Pd.  32  00  35  00 

National  L  le  .  S  00  10  00 

Sever  Life  Pd  Oiv  1 2  00  . 

;  Su  i  l.fe  Assco .  290.00  325  00 

To  onto  Gen,  Ins  DIv.  25:  4.75  5.50 

■  ''Vcllingtcin  Fire  Dv  3  40  58.50  .  ... 

West  Asscc  Com.  0.  2.40  37.00  40  CO 

!  V,est.  Asscc  Ptd .  41.00  44,00 

.  !  Westc.n  Lite  .,  12,00  14  50 

Current  1  TRUST  AND  LOAN 

Div  '  „ 

Rote  ^"'">>0  Mtge,  &  Trust  ..  115.00  127  00 

Brockvilic  iiust  .  44  00 

$0  00  Capital  Tiust  .  2S  50  32.50 

G'cy  o  B'uce  Tiusi  Par  $50  45  00 

1  Guaraniv  Trust  .  100  50  103  66 

Guelph  &  Ont.  Inv.  Par  $50  46.50  53  00 

S4.on  ln.iu!.tt,ol  MIge .  23.00  2,8  50 

$7  (M)  ■  1  a.mbten  Loan .  34  00 

Lcn  Ion  &  Western  Trust  34  00  38  00 

,  M.dlaiJ  Loan  Cr  Sovings  14  CO  16  00 

cfi  els  P  emiPi  Trust .  28  00  .... 

Stcn.na  T.usf  .  55.00  . 

ji,  I  Trust  £r  Guarantee  3 1  00 

5,2  no  '  Victoria  Tiust  Cr  Savings  63  00  66  00 

4, 1  V.afeiloo  T  ost  100  00  . 

S7^  00  theatre  stocks 

S7.0(> 

$7  OC 


- Week  ending  March  9,  1943 

Prev.  High  Low  Price  Sales  Bid  Aak 
Cloee  Change 

.90  .90  .85  “  .10  1650 

t  8  ....  3315  .. 


Current 


Current 

Div 

Rate 


Week  ending  March  9»  1943 
Prrv.  High  Low  Price  Salt 
Close  Change 


SupplieJ  by  the  Investment  Dealers*  Associot.on  of  ConaJo 
•  Int. 

Rote  Due  Poy.  Moturity 
Dorn,  of  Can.  <ird  Vid.  Loan)  1-^4  MN  C  Mov  45 

[  0cm.  of  Conaoo  Boixis.  ...  2  JJ  c  Jjr.e  44 

0cm.  of  Can.  Ust  Vict.  Loon)  2  JO  C  iunc  46 

Dorn,  nf  Con.  iZivi  Vicl.  un)  2^4  MS  C  Mar.  48 

Dam.  of  Canada  Bonds  C  lure  45 

Dorn,  of  Can.  Ust  ViCt.  Loon)  i  JO  C  June  50-51 

Dom.  of  Con.  <2nd  Wor  Ln)  i  AD  C  Oct.  49-52 

Dom.  of  Con.  (Znd  V,ct.  Ln)  3  MS  C  Mor.  52-54 

Oom,  of  Conoda  Bonds.  .  3  JD  L  June  50-5a 

Oom.  of  Con.  i3rd  Vict.  Loon) '.3  MN  C  Nov.  '53-56 

Oom.  of  Conodo  Bond* .  3  JD  C  Juf>e  53-56 

Dom.  of  Canada  Bonds .  <1  MS  C  Seot.  Pers. 

Oom.  of  Conodo  Bonds  ..  .  3%  JO  C  June  43-49 

Dum.  of  Conodo  Bonds .  3*4  MN  C  Nov.  43.5 1 

Dom.  of  Con.  list  Wor  Lni  3  4  FA  C  Feb.  43-52 

Dom.  of  Conodo  Bonds  .  ..  3*4  JD  C  June  56-66 

Dom.  of  Conodo  BorxJs.  .  3’^  AO  C  Oct.  44-49 

Dom.  of  Conodo  Borxis .  4  AO  u  Oct.  43-45 

Dom,  of  Conodo  Boryjs  ...  .  4.  AO  C  Oct  47-52 

Dom.  of  Conodo  Bonds......  4  '2  AO  C.  Oct.  44 

Dom.  of  Conodo  BorxJS . 4  ^  FA  C  Feb  46 

Dcm.  of  Conodo  Bonds .  4*2  MN  ^  Nov.  46*55 

Dom  of  Conodo  Bonds .  4 ''2  MN  C  Ncv.  4  7-57 

Dom.  of  Conodo  Bonds .  4^2  MN  ^  Ncv.  43-54 

Dom.  of  Conodo  Bonds  ..  4*^.2  MN  C  Nov.  49-59 
Doni.  of  Conodo  Bonds  .  •  .5  AG  C  Oct.  43 


Asked 


AbitibI . . . . . . 

Do.,  pref. . . 

Do..  . 

Acme  Glove.. . . . 

Do.,  pref. . 

Agnew  Surpass . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

A!goma  Steel  Corp . . . 

Do.,  pref . 

Aliimimim  Ltd . 

Alco  Ltd . 

Amalgamated  ^ectric 
Anglo  Can.  Tel.,  pref. 

Asbestos . 

Assoc.  Breweries . 

Do.,  pref . 

Ault  fli  Wiborp,  pref . . 

Ba’-ker’s  Bread . 

Do.,  pref. . . 

Bathurst  Paper  **A”. . 

Beatty  Bros . . 

Do.,  1st  pref . 

Do.,  2nd  pref . . 

Bell  Telephone . . 

Biltmore  Hat . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref.  , 

Brarilian . 

Brewers  &  Distillers .  . . 

B.A.  Oil . 

B.C.  Power  “A** . 

Do..  “B" . 

Brue’e  Silk . 

Build.  Prod..  Class  *‘A’* 

Burlington  Steel . 

Calgary  Power . 

Can.  Bread . 

Do.,  “A"  pref . 

Do.,  *'B’*  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle  pref . 

Can.  Por^nga  "A" ,  . . . 

Can.  Nor.  Power . 

Can.  Packers . 

Can.  SS.  Lines . 

Do.,  pref . 

Can.  Wire  81  Cable  *^A’ 


Photo  Engravers  .  . 
i  Porto  Rico  Power,  pref 

Power  Corp . 

Pressed  Metals . 

Price  Bros . 

Do.,  prel  .  .  , 
O'lcbcc  Power  .  . .  ,r  . 

Regent  Knitting . 

Do.,  pref . 

Riverside  Silk  "A”  .  .  . 
Holland  Paj>er  ,  .  ,  . 

Do.,  pref . 

!  Russell  Industries.  .  . 

I  Do.,  pref . 

I  SHguenay  Power,  pref. 

I  Shaw.  V/atcr  flr.  Power  . 

I  Sher.  Williams  , 

Do.,  pref,  .  .  , 

;  SilverwooEl  Dairy. 

Llo  ,  pref 
Simon  Sons 
Do.,  pref 

Simoson  “A”  stock 

Do..  “3 '• . 

Dt).,  pref  ... 

Smith  'Howard  Paper. 
Do.,  pref 

Souther.n  Can.  Power 
Standard  Chemical.  .  . 
Standnril  Paving 
Do.,  pref.  new 

Stc'lman  Eros . 

Steel  of  Connda  .  , , 
Do.,  pref  , 

St-rlinr;  Coal 

Stuait  Oil  pref . 

Sup-rsilk  Hosiery  . 

Do.,  pref . 

St.  Lawrence  Corp, 

Do.,  *‘A“  pref, . , 

St.  Lawr.  Flour  Mills.  , 

Do.,  prof . 

St.  Lawr.  Paper,  pref. 
Tamblyn  Ltd 
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Canada  Stoomships  . . 
Conodion  Poc.  Ro'lwov 
Conodion  Poc.  Rotlwoy 
Con.  Not.  RIy,  (Dom. 
Con.  Not,  RIy.  (Dom, 
Con.  Not.  RIy.  (Dom. 
Con.  Not.  RIy.  (Dom 
Con.  Not.  Riy,  (Dom. 


Guar.l  4' 
Guar  1  4 
Guar.)  3 
Guor.)  5 
Guor.)  3 


PROVINCIAL  AND  MUNICIPAL  BONDS 


The  following  quotofions  ort  furnished  by  The  Investment  Dealers’  Assoctofion  of  Conada 

79.00  63.00  Alberto  .  6^0  *  March  1947  77  50  87  10 

77.00  57.002  Alberto  .  5Vo  I  Oct.  1939  77  00  82.00 

110.00  102.00  British  Columbio .  b'-^o  15  Feb.  1947  108  23  112.25 

114.50  93-OOx  Butish  Columbia  . .  4f2  I  Oct.  193  3  114  00  11900 

111.50  99.00  British  Columbio  . .  b^o  *  5ept.  1953  111.50  113. ‘-o 

107.00  95.00  Manitoba  .  b-o  1  Apni  1947  107.00  111.00 

109.50  94.C0X  Manitoba  . .  41-2  I  Oct.  1951  109.00  113  00 

103.50  100.50  New  Brunswick  . .  b\2  15  //ov  1950  105.50  112  5(j 

113  00  94.0Gx  New  Brunswick  .  4I2  15  Apnl  1961  ’  ‘  i  .(k)  1  1 5  00 

113.50  102.00X  Novo  Scotio .  4*2  1^  ^ept.  19-2  M3. 50  M7.50 

11.2.00  106.50  Ontario . .  5V2  I  Juiy  194o  lO'.OO  M  I.OO 

108.75  IO6C0  Ontorio  .  4>2  1  Juno  lOS.OO  IM'  '5 

116.00  106. 5O2  Ontor.o  .  4'‘'t>  1  June  1971  M6.50  121  ’.l> 

116.75  103. UOi  Ontario  (HfcPC)  .  1  Aug.  1457  1'6  50  l21-7'> 

123  00  IM  002  Do.  .  4-*  (  Jon.  1970  12.?. 00  12" '''0 

9900  95.00  Prince  tdword  Island .  Bv-,  1  Oct  1945  99  00  1C3.00 

105.50  9nL0  Quebec  .  4  4  1  Auj.  1953  Ivu  50  U)9  -0 

h7.50  o2.C0  Saskofehev^on  . .  44(j  15  1938  86, i-.:  9.’ ‘iO 

99.50  ~400  Soskotchewan  .  6^0  15  Mofch  1952  ‘*'.00  102  Oj 

95.50  69.03  SaskQtchc>^an  .  1  Aug  1958  95  50  99-*0 


Tip  Top  Tailors  .  .  . 

Do.,  pref . 

Tookes . 

Do.,  pref  .  . 

Toronto  Elevators 

Do.,  pref . 

Tuckelts  Tobacco,  pref. 
Twin  City 
Do.,  Orel' 

Hnion  Gas  Co 
ITn'ted  Steel 
United  C<^rp.  “B  ' 

Do..  “A  • 

Viau  Ltd 

Do.,  pref . 

Wabniso  Cotbrnr 
WnUter  Hiram  G  36  W. 
Do.,  pref 

Western  Canada  Flour 
Do..  pr<*r 

Western  Grocer  .  . 

Do.,  oref 
Weston’s 

n<\,  pref  .  . 
WibilLt'J.. 

Winnipeg  Elect:  ic  "A  " 
Do..  “5’’ 

Do.,  pref . 

Wooils  Ftfg.  Co.,  pref 
WT>od.  Ale'!.  3r,  J..  nref. 
York  Knitting  Mills 
Zellers 

Do.,  pref  .  . 


Do.,  pref . 

Can.  Bakeries . 

Do.,  pref . 

Can.  Breweries . 

Do.,  pref . 

Can.  &onse . . . . 

Do.,  pref . 

Can.  Canners . . . 

Do.,  I  at  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry.. 

Do.,  pref . 

Can.  Celaneee . 

Do.,  rights . 

Do.,  pref . 

Can.  Converters. . 

Can.  Cottons . 

Do.,  pref.  .  . . 

Can.  Dredge  h  Dock. 
Can.  Fairbanka,  pref. . 
Can.  Foreign  Invest.  . 

Do.,  pref . 

Can.  Gen.  Elec . 

Can.  Ind.  Alcohol  **A*' 

Do.,  *'B” . 

Can.  Iron  Foundries. . 

Do,,  pref . 

Can.  L<xomotive . 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  Rty . . 

Can.  Tube  h  Steel.  . . . 
Can.  Wallpaper  ’’A”... 

Do..  ”B" . . 

Can.  Wineries . 

Can.  W.  B.  Boxes  “A*’ 
Carnation  Co.  IstpYef. 

Coc'/cshutt  Plow . 

Cons.  Bakeries . . 

Cons.  Man.  81  Smelt. . . , 

Consumers  Gas . . 

Coe.  Imperial  Mills. . . . 
Crown  Cork  81  Seal . . . . 

Crows  Nest  Coal . . 

Distillers-Seagrems. . . , 

Do.,  pref. . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Oom.  Coal,  pref . 

Dom.  Fabrics . .  * 

do.,  2nd  pref . 

Dom.  Foundries . 

Do.,  pref . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Sottish . 

Do.,  pref . 

Dom.  Steel  Coal 

Dom.  Stores . 

Dom.  Tar . 

Oo.,^ef . 

Docn.  Textile . 


38 

43 

4450 

241 

20 


^^7.00  90.00  Clio  loltctown 

lO/.CO  102.50  Hohfax . 

104.50  97.00  Hj!)  . 

103,00  9S  CO  Lev.*  ..... 
108.00  101.00  Moricton  ... 
96.00  90.00  Montrcol  . , . . 

108.50  lOiiOx  Ottowo  ..... 
m.OO  IO2.OOX  Quebec  .  ... 

104.50  95.OOX  ^int  John  .. 

96  50  87.00  St  Lombert  , 

103.00  lOl.UC  Sydney 

101.50  9o.O  )  Three  Rivers  . 

107. (X)  101. 0?v  Voncouver  .. 
99.00  Westmounf  . , 

79  00  64.00  Windsor 

M  3  00  99  OOx  Winnipeg 


I  July  19;2 

1  Jon. 

1  March  1^54 

1  Moy  1952 

2  Juv  19j4 

I  -Mo.ch  194'^ 

1  July  1949 

I  June  1 9 ■ 9 

15  April  1971 

I  Moy  i96' 

(  Aug.  1944 

1  Nov  K.7.S 

15  Jon  1970 

I  Moy  19:'4 

13  Dec.  19/> 

1  Ap-.l  |9o) 


BANKS 

Canadlennc  Nat 
Commerce 
Dominion 
Imperial 
M0nlre.1l 
Nov.t  Scotia 
Royal  . 
Toronto 


LOANS  and  TRUSTS 


f  Brown  6,  1 959  • 

Con.  Int  Paper  6  1949  I  M 

I  Con.  P.  Cr  P,  (rv.  5,  1958  .  p4* 

I  Con.  Loto.  6.  192.’ 

!  Con.  Vickc's  C.  '  94  .’  97 

Can.  Ccnier^t  4’^  1951  104 

I  Cons.  Pepor  lh;il  ^  69’ 

I  Hnni.  Stcc*  Cr  Coo!  6’.;,  '>'4 

j  Dcrn.  To'  &  Chem.  4l^i,  193.7  103 
I  Oonnacono  Paper  4’;  19'7i  SO 

Eastern  Do'rirs  ('  1947  9’ 

'  Fomou-  PIcvc's  4'  1951  lu.' 

For.  P.  P.  Sec.  6.  19-9  9 

Eraser  Co.  b.  1950  103'^ 

Great  Lakes  Poper  5,  19".5  .  *M 
Int  C  tv  Ecks,  ..  19.1.3  lo.- 
I  Lake  St.  John  S;, 

:  Like  St.  John  3.  i9i;i  <-2 

i  Maple  Leaf  S-u'.’.  19. H  ‘m  ' 

1  Mersev  P.  J,  1949  .  . 

j  Mcr'ey  P.  6,  1^49 

I  M  O  O.  Paper  5,  i960  .  K’.! 

I  Monf.  D.  D.  6  194S 

In  5  C  313.  1963  8' 

I  Price  Bros.  S,  "lOi?  O'j- 

Pr'CC  Bros.  -1,  >957  ,  '9 

I  Restigouche  6.  1946  ..  .  ICi 

Rolland  Paper  4';,  1951  Ki''' 

Sm,th  H.,  41  1951  .  .  'O:  ’ 

Un-t.  Amuse. nents  5,  *956  lU 
Undrd  Grn  n  G.  47;.  1949  97 

United  G  o  n  G.  5  194P  10’ 

United  G'P'-  G  1949  ICM* 

Western  G'0>n  5.  1959  S3 

Reel  Estoro — 

Alex.  P:jg  6  1^4"*  -r 

Acadia  Apt*;.  4  1958  57‘: 

Dommar  Square  4  ’9'i  ^.5 

Gooif'ev  Realty  4.  1952  53 

Mor'trca:  Apt.  Ist  4,  1954.  1 0 

Quebec  Apt  5,  1960  53 

ShC’Dcoko  Si.  3’;  1952  '•  1 

St.  Coth.  Stanley  3-312-4.  57  *’■0 

Wmdso''  4 '  J  !  96  t 


Utility—  Bid 

A^sc.  Tef.  Cr  Tcl  .  1950  b6 

Bell  Telephone  5,  195U  .  128 

Bc'l  Telephone  b  1957  . 

B. C.  Telephone  41t.  1961  lOoi 

Colgoiy  Power  5,  1960  109 

,  Colgaiv  Power  5  1964  !U5 

C.  N.  Pow'cr,  1953  05’ 

'  D  G.  £>  t.  Elec.  108’ 

Gaiincou  Power,  .sn.  -A’  lOJ' 

Do.,  “B  ’  101 

Do.  5.  1949  Wtd  .  !Oi  ’ 
Infer  Hydro  fcicc,  6,  1944  52 

Int.  Power  6.  1955  .  lOi 

Inf.  Power  6,  195  7  ...  .  102i 

Int,  Power  61;,  1937  105 

MocLcrcn  Power  4  1959  ..  10>' 

,  Mor.  T.  O  T.  4.  1967  104 

Mont.  Tr.  lb!.  Pwr  'jVz.'.Oil  Ml 
^  Mon*.  Trom.  5.  1951  1C3' 

!  Mor'.t.  Trom.  5,  1955  8  7 

!  Monf  Trom.  41-,,  1933  82 

I  Mt!.  L.  H.  Cr  P.  ‘3l>,  1956  .  104 

I  Mfl.  L.  H.  Cr  P.  31  196J  ,  1 0.7 

I  Mtl.  L,  H.  Cr  P.  3’A.  1973  .  101 

:  Nfid  Cr  P,  4’  >.  1956  101 

Nfid.  D  P  5  ‘1956  ...  100' 

N.S.L.  Cr  P.  4,  1957  .  .  102 

Ottawa  Power  4,  195'  .  .  .  102 
Ottowo  V.P.  4,  1964  . .  .  103' 

Ottowo,  V.  P.  5.  1939  .  .  101 

Quo.  Power  4,  ’96.'’  lOJ 

Saguenoy  Pov^'cr.  4i  •,  19C6  ICC 

Showimgcin  4,  1961*  104' 

SHowimgan  4i;,  1967  112* 

xUn-ted  Securities  :i.  19i?2  95 

Winnipeg  EIcc.  "A  '  5,  1955  9^ 
Winnipeg  EIcc.  '  B''  5  1965  90 

lndustrioL-> 

Ahitib'  5,  COD.  5 
Abitibi  5 .  1 953  .  .  63  • 

Alberta  Poc.  G.  6  ‘945  ..  KJS* 

Algomo  Steel  5,  194y  .  .  102* 

Brand- Henderson  6.  194'.  77 


Can.  Permanent 
Central  Can.  Loan 
Chartered  Trust 
Econ.  Invest  . 

Huron  flr.  Erie. 

Do..  20  p.c.  paid  .  . 
Land.  Banking  St,  Loan 
N.nt.  Trust..  . 

Ont.  Loan . 

Toronto  Gen.  Trust 
Toronto  Mortgage  . 
Real  Estate  Loan  .  . 
'*1942  Quotations. 


Record  of  the  Curb  Markets 


Week  ending  Maj<  h  9,  194.^ 
Prtv.  High  Low  Price  Sal< 
Close  Change 


Dom.  Woolient . . 

Do.,  pref . . 

Dryden  Paper . 

East  Kootenay  Power. . 

Eastern  Dairiee . 

Eaatcm  Steel  Prod ..... 
Easy  Washing  Machine . 

Electrolux  Corp . 

Enamel  81  Heat.  Prod . . . 
English  Electric  **A”. . . . 

Do..  "B  ’ . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shopa . . . 

Fleury  Bissell . 

Do.,  pref . 

Trrd  Class  *'A’* . 

Do..  Class  "B” . 

Foundation  Co.  of  Can.  • 

Gatineau  Power . 

Do.,  pref.  5^r .  . . 

Do.,  pref.  . 

Gen.  Steel  Wares . 

Do.,  pref . 

Goodyesr  Tire . 

Goodyear  Tire,  pref.  new 

G.  L.  Paper  V.  T . . 

Do.,  pref.  V.  T . 

Great  West  Saddlery. . . . 

Do.,  pref. . 

Greening  Wire . . 

Ourd.  Charles . 

Gypsum .  . . 

Ham.  Bridge,  new . 

Ham.  Cotton,  pref  ... 
Ham.  United  Theatres. . 

Do.,  pref. . . . 

Harding  Carpeta .  . . 

Hinde  i  Dauch  Paper  .  • 

Holt.  Renfrew  Co . 

Do.,  pref . 

Hunts  Candies  **A” . 


Aluminium  Lid. 
Bnthurs'.  “R” 
Reath  Co..  “.A  ' 
BcTuharnois  . 
Bc’.dins-Corticelli 
Do.,  pref 
B.C.  Packers.  . 
Bri  ’ht  Co..  T.  G 


Calf’ary  Power,  pret 
Can.  flr.  Dom.  Sugar. 
Can.  nu<l  Breweries 
Canada  Malting., 

Can.  V'ineraJS 
Can.  Starch 
Do.,  pref 

Can.  Industries  “B’', 
Do.,  pref 

Can.  Gen.  Investment. 
Can.  Int.  Invest.  Trust 
Do.,  pref  .  . 

Can.  I.ight 
Canadian  Marconi 
Can.  Nor.  Power,  pret. 
Can  .  P.  &  P.  Invest 
Do.,  pref  .  . 

Can.  Vickers- 
Do.,  oref 

Can.  WestipRliousc  .  . 
Cntclli  Kootl  Prod 


igrton  Umtb  64  25  67  Qp 

r.  Theatres  Pid.  .36  00  39  00 

Aliens  St.  Catharines  L'n.ts  56  00  58.00 

.  /V.ansf.rids  Thcatics  Pfd  38.00  65  00 

$1  00  anuxjrt  Kitchener  Pfd.  50  00  . 

jj,,  (  Paramount  Oshawa  Pfd.  ,  83  00 

$7  00  '  Paramount  Oshawg  Conv  9  25  11  50 

Unite  I  Amusement  Com.  14  00  16  50 

INVESTMENT  TRUST  SHARES 

■  ■  ■  Can.  Ge-’.  I  ive't. 

I  Con  Investment  Fund 
;  Can.  Invcstois  Corp.  .  .  . 
j  Co’po  3^e  Irivcsto.s  .  ... 

"  I  ’nve'l,  found.  Un;ts  .  .  4 

Arr.  ’  Sec  s  Hold.  Pfd.  Conus  .  .  I 

Int.  I  7h.;d  Cen  G^n.  Invest.  . 

POWER  ISSUES 

Cofga  V  Power  6  *'3  Pfd  9 

■’  I  Can,  West.  Not.  Gas..  L.  H. 

■  ■  *  OP.  Com .  2 

!  Con.  West.  Net.  Gas.  L.  H. 

OP.  Pfd . 10 

Si  00  G.vot  Loes  Power  Pfd.  .  100  00  103  50 

Inter  Ut  l.lics  1 .75  Pfd.  .  .  10  00  . 

Inter  Uliiitics  3.50  Pfd.  36  50  .... 

Air.  Mont'col  Island  Power  Pfd.  43  00  ... 

•  Nova  Scot  a  L.  O  P.  Com.  84  00  87  50 


!  Nrw  Dcpo-il  ('rrlifiralr 
:  I -MU*  'lo  ( JiiirlrrTfl  Hanks 

*  nic  B.iiik  of  Car.iKui  aimouncrd 
ciurin'-’:  tho  paF*  work  .vilc  of  an  Is-siio 

;  of  Dominion  of  Caiiad.i  depasit  ccr- 
'  tifii'alc.s  in  thf  amount  of  $.00  000. (Kill 
j  dated  .March  .0  and  due  next  Sept.  7. 

I  to  the  charicifd  U.-.nks  al  ))ar.  Tlia 
ccrtificato.s  will  boar  intcrc.st  at  the 
j  rate  of  ihrec-qiiiirtcr.s  of  1  per  cent 
!  p>cr  anmim. 

Only  part  t)f  this  L.'.-.ine  rcpresciii.s 

•  new  ca.sli  since  $43,000,000  worth  of 
I  certificau'.';  bcarintj  the  same  rate  of 
i  intcrc.st  matured  .Matxh  0. 


I  City  cf  Wmsor  Si^'s  '75 
I  City  of  W'ind*ior  4  s  '75 
j  Town  of  Riverside  Is 
Township  of  E.  Yor  4’y’i 
'  Township  of  Sanaw.ch  E 
'0  Township  of  Sandwich  W 
j  Townsnip  of  Scarbo  o 
Township  of  York 


I  Ciiv  G-is  6$  Kl'^cli  ic  ‘  I  S 
i  Cons.  Snnd  &  Or.,  pret'  7K  . , 

;  CIbjcIc  Neon  . 09^  09 

!  Com.  AVchol  J'x  2^  .: 

:  Com.  Alcohol,  pref  ...  j 

j  Con.  Div.  Sec  .  .  1  .> 

I  Do.,  prcT  8^  ^ 

*  Consol.  Ptiper  Corp  3'9  3‘’k  3 

)  Consol.  Press  Ltd  .» 

Corr.  P»p(T  BrN.  nrcl'  83  82 

Celtic  KnittinK  .  .  1  70 

Cub  ATcr«rt  ...  h.»  65 

Dev'.d  flr.  Frere  “A"  11 

I  David  flfj  I'rcre  “B”  .  1  25  . 

I  Dehaviland  Aircraft . ' 

!  Do.,  pref.  .  85^ 

;  Disher  Steel ...  1.25 

I  Do.,  pref .  19  ^  , 

I  Dom.  Ennineering .  24  2.^1 

I  Doni.  Oilcloth .  26''2 

,  Dom.  Square  1.65  1  .  flO 

,  Donnacona  Pai:>er  .  4  > ,  4  M  4 ' 

I  East.  Kootenay,  prti.. .  .  M., 

,  E.istern  Dairies,  pref, . . .  '  .•  '2‘i  j,  23' 

i  Fleet  Aircraft  4  4*-k 

:  Fairchild  Aircraft.  ...  d 

'  For.  Power  Sec.  .  .  O.S  .  25 

Fra'ier  Coy’s .  14M  i.s 

!  Do.,  vot.  trust .  J‘1H  I5I4  14 

'  Freiman’s  Ltd.  jiref .  5.5 

•  Hillercs‘  Collieries  .90  jO 

;  Do.,  pref . 1  00 

I  Honev  Dew,  New  23  U  23  4 

'  Hunibrrslone  Shoe  .  .  .  8'.' 

,  Kydro-EIcctric  Sec  ..ICO  150, 

!  Int.  Paints .  -  .  3  34 

I  Do.,  jtref .  15 

I  Intcrcitv  Eaking  ,  d7 

.  Interstate  Royalty  *'A'’ . 

Do.,  ••B  ’ . 

Langlev  Ltd.  prel  .  •  '28' 4 

Lake  St.  John  P.  &  P  . .  13 

j  Lake  Sulphite  Pulp  ...  .3.5 

I  Maritime  Tcl.  fit  Tel _  l.S’.-  .. 

I  Do.,  pref .  Ib.i;!  •. 

;  Melchers . 1.00 

Do.,  pref .  5'v  0 

'  Mercury  Mills .  4''4  5  : 

I  Do.,  pref .  5‘ 

I  Montreal  Island  Power..  .25 

,  Mont.  Ref  66  Stor.  V.T.  .70 

L>o.,  prof  .  .  22 

!  MacLaren  P.  fit  P  .  .  .  .  18  18  17' 

!  MacKcnzie  Air  Service.  1  dO 

Nova  Scotia  Light  .  .  78 

Do.,  pref . 107'' 

.  Noorduvn  Air .  4';.  4  4  4‘ 

t  Ont.  Silknit,  pel  ...  3.5  2.4 

j  I'aton  Mfg  .  .  2>0’| 

Do.,  pref  113 

Power  Corp.,  pref  89 

1  Do..  2nd  pref  .  .  41  40 

i  Provincial  Trans;x/Tt  o’.i  Oii 

Quebec  Telephone  4 

Reliance  Grain .  25  25  1  7 

Do,,  pref.  .  .  95  Q2 

Robert  Mitclicll  Ifl'*  17 

Sangamo  .17 

Sarnia  Bridge  *'A  ‘  .  .  7 

Do..  “B  ”  ,  ,  2  00  3 

So.  Can.  Power,  pref  1C3  10.1 

Standard  Clay  3' j 

Sland.  Ratiio  4'’..  41/  4' 

SufHfrtest  Petroleum  ...  1 8  • . 

Stop  flu  Shop  '  25 

Thayers,  pref  18 

Do. .  Com .  1.25 

Thrift  Stores  4  j  4 

Do.,  pref.  .  17 

United  Fuel  “A"  33  35*4  35 

Do..  “B ’•  4  4 

United  Sec  .  8  ' 

Unit,  Amusements  *  A  13  . . 

Do..  “B  ’  .  .  13*4 

Unileil  Distillers  .  1  15  .. 

Walkervillc  Brewery  .  .  I  25  1.25 

Int.—  Interim  dividenri.  ^Latest  Bid. 


Investinrnl  Triisls 


9270 


xBuHovk  Fund.  Ltd. 

Can.  Investment  Fund 
Commonwealth  Int.  Corp. 
xCorporote  Trust  Shores 
X  do  Accum.  .... 

X  do  Accum.  Mod.  . 
xCumulotive  Trust  Shares 
xtiivcrsified  Trust  $ho.  "C" 


Imperial  Oil . 

Imperial  Tobacco. .  ■ . 

Do.,  pref . 

Ind.  Acceptance  **A”. 
Intercolonial  Coal. . . 

Do.,  pref . 

]nt.  Bronac  Powdert. 

Do.,  pref . 

Int.  Coal  h  Gat . 

Inter.  Metal  Ind .... 

t^.,  pref . . . 

Do.,  *’A”  pref . 

Inter.  Milling,  pref. . 

Inter.  Nickel . 

Do.,  pref . . 

Int.  Pulp  flt  Paper. . . 

Do.,  pref . . 

3nt.  Pete . . 

Inter.  Power . *•.. 

Do.,  pref . 

inter.  Utilitiet  “A”.., 

Do..  “B” . 

Jamaica  Pub.  Sarvicc. 

Do.,  pref . 

Kelvinator . . 

Lake  of  Woods.  ,.•••! 

Do.,  pref . . 

Lang  s  Sons.  ,,•••••1 

l#aura  Secord . . 

Legare,  pref . 

Lindtay.  C.  W. ••••«« 

Do.,  pref . . 

Lobiaw  *'A'* . . 


[  Predoricton  —  Ca.^h  incoino  from 
I  the  sale  of  farm  produces  in  Neisr 
I  Brunswick  last  year  is  eslinialed  in 
1  a  federal  report  at  $25,000,000.  This 
j  compares  with  $19,000,000  in  1941  and 
!  $15,300,000  in  1940.  Potatoes  brought 
$5,232,000;  live  siock.  ineludinpr  ixml- 
try,  $8,306,000;  dairy  product.s  $4.- 
■  606  000  and  forc.st  product.s  sold  off 
j  the  farms  $3,392,000.  Grains,  seed.s 
land  hay  brought  $711,000;  fur  farms 
‘  $455,000  and  fruits  $404,000. 


xDividend  Shares  .  . 
xMcss  Investors  Trust 
X  do  2nd  Fund  Inc. 

xNotion  VJidc  Securities 

X  do  Voting  . 

xNoith  Amer.  Tr.  Sho. 

X  do  1955  . 

X  do  1956  .  - 

X  do  1958 

United  Bond  O  Share 
xU  S.  Elec.  L  6r  P.  A  ■ 
xU.S.  EIcc  L.  &  P  '  B 


.Siipplemnilary  Bonds  j 

INDUSTRIAL  BONDS  Bid  Asked  i 

.  Algomo  Central  5's  5T  2:i  00  28  .  CO  , 

,  C  C.  Puly  6's  '50  .  93  00  95  50  ! 

I  Burns  O  Co.  5  s  '58  *’9  00  S2  CO  i 

'  Con.  Locomotive  6's  '53  .  .  103.00  105  00* 

'  Con.  Vicers  Os  47  ...  97.50  100  00! 

Dom.  Woollens  6  s  '53  ..  98  00  99.50 

Galt  Brass  5  s  '50  .  96  00  JOO  00! 

,  G.:odrich  B.  F.  Con.  7'b  '4>  103  25  .  .  .  .  ' 

In'cr.  Hvd.o  EIcc.  O's  44.  51  50  54  5C  j 

I  ^oarc  (Vs  '61  .  ,  .  . .  95  00  97 .75  i 

Maple  Leaf  Mill  3-3  5  'tS.  95  00  97  50  I 

McCoimics  ‘I '52  .  99  00  100  00  . 

Morrison  Brass  7i;;‘'s  '4/..  100  00  . 

Ruddy  E.  L.  Civ*  '4S  .  '  ' 

Slvciwood  Dq.ucs  6  s  '66 
V.cerov  41^'s  Sena!  .  .  . 

Western  Grom  6  s  '49 

REALTY  BONDS 

Acajiu  A:>t.  4  s  h  .  , 

Adelaida  Sheppord  7  s  -io- 
Abxanirn  Apts  3's  '58 
Ancroft  Place  4  s  56  . 

Bolfour  Bldg.  6's  ’43 
Bav  Cu.nbc  lend  6*^  s  44  16  50  21  50 

Clarendon  Apts.  7's  '46  23  50  27.56 

Clarendon  Prop.  7s  '4?  ..  25  50  27.50 

Connaiioht  Hotel  4  s  '52..  4  7  00  51  00 

Dc'T'i  Squa.c  4  s  '59  ,  .  .  65  00  ... 

tills  Pfk  Apt.  4-9  5  '45  WS  6b. 00  67  5(J 

Gen.  e  o:k  Hotel  3’s  '54  37  00  40  OC 

Ceclt  cv  Realty  4  s  '52  WS  54  00  57  00 

Insur.  Exchange  3-4-5  54  25  5^  50 

Lombe  d  RcoHv  2’;'s  '51  26  00  28  00 

Lo  d  Nelson  4's  '47  ...  32  00  54  00 

Oshovko  Blda.  3-4's  '5^  .  .  63  50 

Prince  Ed.  Hotel  4's  47  .  37  00  39  00 

Professional  Office's  7's  58  00  63  00 

R’Chmond  Bey  6’'2  s  96  50  99  00 

St.  Ccth.  Stan,  Rcoltv 

3-31.  -4'^  '5?  ....  60  00  63  OC 

Trinity  Bldg  4's  '52  Com..  10  23  12.75 

\yolHn(^t?o  Bldg.  6i->'s  Sc'.  62  00 
Windsor  Ccuit  Apt.  3  s  Scr,  41.73  43  "’5 


X  U.S.  Fund; 


Market  Averages  and  Volume 


9-1  30  9:  30  I 

97  30  100  00  MONTREAL  STOCK  ECHANGE- 
S3  00  86  00  ' 

March  10  . 

.  -or.  Week,  ago  ...  . 

5  J  - ^  /b  iu  Year  ago  . 

34  m  36  73  MONTREAL  BONDS— 


iilicj  Combired  Pacers 
'4  4  04  3  'S  69 

37  9  63  8  84  48 


l«ew.  Theatre*.  ...«•>• 

Do.,  pref . . 

McCoU-Frontenac. . . . .. 

Do.,  pref . . 

McKinnon  Steel . 

Do.,  pref . . 

Maple  Leaf  Oardcni. .  •  • 

Do.,  pref . 

Maple  Leaf  MilUni . 

Do.,  pref . 

Maasey  Harrie,  new . 

Do.,  pref.  new . 

Mitchell  Co..  J.  S . 

Modern  Container . 

Monarch  Knlttinc . 

Do.,  pref . 

Montreal  Cottona . . 

Do.,  pref . 

Montreal  L.  H.  Il  Fowtr. 

do..  3%  Notaa . 

Mentrtal  Loan . 

Montreal  Tclagraph . . . . 
Montraal  Tramwayt. . . . 

Moore  Corp . 

Do.,  “A’’^  prof . 

Do.,  "9”  pref . 

National  Brtwtriaa . 

Do.,  praf . 

National  Orocert. ...... 

Do„  pref . •...•••• 

Nat.  fewer  Pipe  A  .... 

Nat.  Steel  Car . 

Niacnra  Wire . 

Noranda  Minea . 

North  Star  OU . 

Do.,  pref . 

Orivie  Flour . 

Do.,  pref . 

(Mt.  Steel  Prod . 

Do.,  pref . 

Orange  Cruah . 

Do.,  pref . 

Ottaaw  Electric . 

Ottawa  Car . 

Otuwa  L.  H.  Il  Power. . 

Do.,  pref . 

Page  Hene/  Tubea . 

^annriaoa  Limited . 

Vrtf . 


March  10 

Week  ago  . 

I '342- 1943  High  .  . 

1 942-43  I  t>w  .  .  . 
'ORONTO  STOCK  EXCHA' 


March  10 
Week  ogo 

S' ear  ago  , 

\'EW  YORK  STOCK  EXCHANGE- 


Indjstr.cis 
05  0 
65  4 
05.9 
Week 

To  Mor.  10 
165, 5TR 
1  910,000 
6  890  000 


Morch  10 
VJeck  ogo 
1942-43  H-gh 


P.-evlous  -  —  TOTAL  TO  DATE - • 

Week  1945  1942 

190  990  1  930, >04  60', 400 

1,731  000 

9  504,000  55.390  000  23,909,000 


Mont;  eel  Stex-k  Exchange 
Toronto  Stock  Exchorrqe 
New  York  Exchange 


t\  i;  mil,  HIV 
1  itv  4<f  ttiiiiNur 

iij,*;  .  .It. Ill* 

<  ily  <tf  A\  lml<or 

.,•%  ’7,-, .  61.00 

t  itv  nf  indvor 

.  70.00 

Tup  Ilf  hiimlw’li  H.  HO. 00 

TnwniihiM  of  >an«l- 

wlch  tv _  SO.OO 

II. f.  rgl|»  7% 

’.VO  .  7.3.00 

t.nilfrev  nralty 
43;  'it  ....  Oi.OO 


325 

b>  plan  Bonuv. 


Esfnblwlzcd  1907 

Hoyal  Bank  Bldg.  EL.  5101  Toronto 

THIRD  FLOOR 


Buy  battle  elicit  for  ii  Canadian 
Roldier  with  three  War  Savings  Cer¬ 
tificates  and  tliree  Stamps.  Do  it 
now! 


■A  .koldier  doesn’t  stiind  a  chanc 
w.tliout  a  bajonel.  You  cun  buy  hin 
the  best  with  18  War  Saving 
Stamps.  Do  it  now! 
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IHE  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1943 


STOCK  MARKETS 
GAINED  GROUND 
FOR  PAST  WEEK 


Canadian  .Market  Followed 
New  York  Which  Moved 
Cp  On  Heavy  Tradinq; 
\olunie 


FEW  FOSSES  IN  WEEK 


The  upv\ai'd  price  movcme:it  on 
>orih  Amci'iran  stock  markets  \\  as 
extended  (iirtiier  dnriiig  the  pa't 
'.ceek.  'trading  was  active,  particu¬ 
larly  .at  New  York,  where  turnover 
reached  the  heaviest,  volume  of  aiiy 
<-orresponding  period  in  over  a  year, 
l.ondoii  prices  .moved  narrowly,  but 
tone  was  firm. 

Favorable  war  news  helped 
maintain  buoyant  .sentiment  in 


Heard  in  the 
BOARD  ROOM 

I, 

i' - ,  _ ^ 

IN  SOMK  tpiarters,  Uic  theory  ia 
being  .advanced  that  because  most 
of  the  trading  on  the  markets  this 
y  ear  ha.s  been  for  cash  and  for  in- 
\eMnicnt,  any  technical  decline  may 
not.  go  far.  It  i.s  beiitg  pointed  oiu 
that  marginal  trading  is  in  low  vol¬ 
ume,  and  the  brokers  thcmselvc.i 
iiavc  been  discouraging  speculative 
marginal  cormnitments.  L-ate  las’, 
ncek  P.-osidcm  Schram  of  the  N.  Y. 
Stock  E.xchangc  warned  the  pub¬ 
lic  tliat  buying  of  low-priced  stocKs  i 
wa.s  ri.'ky,  and  urged  that  buyers 
.should  investigate  such  issues  before  I 
making  commitments.  This  warning  | 
tended  to  slacken  the  speculative  | 
rusii  into  some  of  the  low  priced  i 
.\.Y.  shares.  In  Canada,  also,  broker-  j 
age  firms  have  been  discouraging  | 
extensive  marginal  speculation.  One 
reason  is  present  .skeleton  staffs  in  ' 
.'nost  offices  and  difficulty  in  getting  i 
additional  workers  imder  present  re 


Shawinigan,  Quebec  Power  Officials  |  MANUFACTURERS 

OPPOSE  FORCE  IN 
WAGE  BARGAINING 

Ontario  Branch  Of  C.M.A. 
Against  Compulsory  Col* 
lective  Bargaining 

PETITION  LEGISLATURE 


I  Toronto  —  In  a  brief  presented 
t  to  the  Ontario  Legislature’s  select 
committee  on  collective  bargaining, 
the  Ontario  division  of  the  Cana¬ 
dian  Manufacturers’  Association  de¬ 
clares:  "VVe  submit  that  to  make  col¬ 
lective  bargaining  compulsory  at  the 
present  time  would  have  a  disturb-  I 
ing  effect,  on  employer-emploj’c  rela-  | 
tions  and  on  war  production  effi-  i 
ciency.”  The  brief  added:  “We  beg  j 
X.  P.  WOODS,  whoso  appointment!  C.  W.  HEMMING,  whose  appoint- 1  respectfully  to  raise  the  question  | 
ns  assistant  treasurer  of  The  Shaw-j  ment  a;  !’s.«i.<'. ant  treasurer  of  The ,  y.-hether  the  Province  of  Ontario  ! 
inigan  Water  and  Power  Co.  and  Shawinigan  Water  and  Power  Co.  yould  not  be  well-advised  in  the 


Dividends  Declared 

And  Other  Official  IS  o  t  i  c  e  s 


jcading  fii.  .c  ■.  .  •  stnetions.  Even  from  present  short  I  treasurer  of  Quebec  Power  Co.  is  [  and  assistant  .seci-ctary  of  Quebec  I  matter  of  collective  bargaining  legis- 

'  .staffs,  thei-e  Is  recurrent  dmin  of  ;  announced,  *  J  Power  Co.  i.s  announced.  i  lation  to  follow  the  example  of  Great 

men  to  the  Victory  Loan  campaigns,  i  , _ _ _ _ _ ,  j  Britain,  rather  than  that  of  the 

of  business,  such  as  |  ||  tutt'  1 1  United  States. 

j  “In  Great.  Britain,  collective  bar- 
i  gaining  has  been  widely  and  suc- 


•Street,  Ihe  continued 
Tw '-on  government  e.xpenditures 
and  governm.cnt  revenues  ha.s  bec’i 
widening  belief  in  an  upward  price 
inflationary  trend  in  ’he  U.S.  Only 
par’  of  inc:‘ecxsed  spending 

power  ha.s  so  far  been  siphoned 
hack  to  the  govornmont,  and  t'le 
icsult  i.s  lieavy  pre.ssure  on  prices. 

Canadian  nnarkets  on  no  direction 
reacted  unfavorably  to  ilie  budge’, 
and  the  li-sicy  statement  has  rrsulted 
m  ."olcasc  of  aomc  having  on  the  mar- 
kc;s.  Sto.-k  pri.-o  changes  locally, 
iinw  e\  e!'.  iiavc  continued  .seleciive, 
\:th  Ic.ss  lendcncy  noted  of  .'■pecu- 
’at.-.c  buying  sucli  .n.s  is  being  rc- 
porled  from  .New  York. 

j\d\anccs  nut  numbered  losses  by 
3  con.-'  ier.sblc  margin  on  the  C.s- 
ni.dian  Exchanges  during  6-day  per¬ 
iod  ended  Tuesday  of  tins  we"’-:. 
Ou!s.!<and;ng  fe.ature  o.'  .^trangth. 
r'e.iarii.an  Converiers  \v'neh  .■'-inv' 
ou:  up  .T--  point 
svlnr’i  g.nne  i 
no  .b:  and  Monti'ca!  I'ramway.s.  un 
-  t  Great  We.s!  S.addlery  preferred 
11"  ie  app'ifau -e  up  h'-.-  points. 

S  elro  preferred  and  Hiram 
W.alker  botli  came  out  up  -  point.-; 
.r>  1'  in.-o  Hn;,  P.itie  P.ibhon  pr--f.. 
and  Cel.ano.'c  I’ommoti  .and  pi-efcrrod 
r’.  gained  1'-;  wdiile  Stcamsliips 
preferred  and  Canadian  Bron/e 
both  moved  up  lo-  Beatty  Bros.. 
.Korging.s  “.V".  .‘oengram.-.  Coal  pre¬ 
ferred.  Engii.'!i  Electric  ".Y".  G..S.W. 


Any  uprusli 

might  develop  from  widening  of  Spe-  i  Executive  -AppoilltmeiltS  Bv 
culative  trading,  could  swamp  bre-  i  __ 


kerage  offices.  Some  firms  have  ta 
ken  active  measures  to  restrict  spe 
dilative  trading,  and  in  event  of  its 
increase  such  restriction.s  might  be¬ 
come  more  general.  As  result  of  such 
conditions,  there  Is  believed  to  be  a 
minimum  of  speculative  holding.s 
tliat  might  be  shaken  out  ’in  a  dc- 
ciinr.  In  the  past,  technical  declines 
liavr  been  fed  by  necessitous  selling 
from  impaired  marginal  accounts. 


Shawinigan,  Queboc  Power 


Announcement  was  made  this, 
weeks  by  .Tames  Wilson,  president  j 
of  The  Shawinigan  Water  &  Power  | 

Company  .and  the  Quebec  Power  I 
Companv,  of  the  appointment  of  X.  | 

P.  Woods  to  the  po.sition  of  inssisl- 
ant  treasurer  of  Tlio  Shawinigan 
Water  <S-.  Power  Compan\'  and 
trcasuier  of  the  Quebec  Power 
Compan>-.  Mr.  Woods  was  born  in 
Can.ada  Xcrtlicrn  Power  Com .mon  j  Quebec  and  joined  The  Shawinigan  I 

Mater  &  Power  Company  in  1016  "testing  that  srongost,  pre-isure  co 
to  take  charge  of  the  credit  and  i  fiiieeiion 

104-1,  ^\l^iell  revealed  profits  avail-  enlleetinn  ri^n-irfmenf  ha  vine-  liehl'  r*  i  ..  i- 

1  r  .  a  r  ,,,  - 1„  -i- *  ■  '  ’''’p.irimcni.  nav  ing  nenw  M  nor  f.'ielor.s  in  market  action 

anic  foi  d.fiJends  up  :  sucee.s.sivoIy  the  position.s  of  chief .  ^.,vc  b-cii  somew  hat  disquiol- 

.aeeountant  and  assistant  .secretary,  ^  ing.  Po,-  in.-iaiiee,  much  of  recent 
He  ell- 1  volume  on  Wail  .Street  ha.s  been  due 
.service  ’  *0  heavy  ;:ading  in  low-priced 
Artillery  j  stock.s 


fai’ed  to  .show  much  response  mar- 
kciwlsc  to  tlie  annual  report  fori 


I  ccssfully  practised  for  many  years, 
i  but  there  has  never  been  a  statute 
enforcing  trade  union  recognition  or 
I  compelling  collective  bargaining. 
“Organized  labor  has  been  able  to 
,  ACnON  of  the  Slock  markcls  has  i  co^ective  agreements  be- 

lyet  faded  to  indicate  that  the  pnee  j Place,  it  was  stron^^^ 
j  climb  of  the  past  year  has  reached  I second  place  it  ^as  wcil 
I  il.s  top.  Afier  lidting  new  high.-=  la.st  I  and  showed  itself  willing 

:  week,  pi  itie.s  have  rased  off  in  more|  aPJo  carry  out  its  agrwnicnts. 

i  T’ceent  .‘icssioii^.  hut  trading  volume  ^  United  States,  on  the  other 

during  wcaknc.-.s  iia.s  rvocn  much  lessi''^’^^'  trade  unions  have  de- 

diiring  niarkot  .«trcnglh,  .sug-  i  manded  and  sccimed  a.ssistancc  from 


depressed  conditions  in  the  gold  nvn 

Bel;  Tciephocie  i  ing  d.str.ct  served.  Canada  Xorth- ,  g^d  uow  assistant,  trcn.surcr. 
Pomir.ion  (.nai'S  |  c'l'n  tended  easier  of  late,  bcin^;j  overseas  and  sa'A' 

infiusneed  dowdy  by  fiction  of  the!„.i,|,  Canadian  . 

gold  st-ick.s.  This  IS  because  com- 1  during  the  hist  war. 
pany's  revenues  are  largciy  depen- ,  ^^ilson  also  announces  the 

dent  on  mining  activily.  l^ist  year, 
liowcvcr,  the  company  was  able  to 
improve  its  net  income  .showing 
through  .slashing  c.xpcnscs.  and  also 
bccaufe  of  lower  interest  charges. 

Earnings  of  79  cents  a  share  covered 
pre.seiu  dividend  rate-  of  60  cents  a 
share  by  an  a:nple  margin,  nevenuos 
of  the  company  arc  likely  to  con- 


u.  I  tlie  state  in  the  form  of  union  re¬ 
cognition  and  compulsory  collective 
bargaining  legislation. 

“In  other  words,  in  the  United 
States  an  attempt  has  been  made  by 
s.atiitc  to  do  what  has  been  done  in 
Great  Britain  by  voluntary  and  free 


SUN  LIFE  ASSURANCE  J 
COMPANY  OF  CANADA 

Head  Office;  Montreal 
Slock  Transfer  Department 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  three  dollars  twenty-five, 
cents  ($3.25)  per  share  on  the  cap- ' 
ital  stock  of  the  Company  has  been 
declared  for  the  quarter  ending 
March  31st,  19-13,  and  will  be  paid 
on  April  1st,  1913  to  shareholders  of , 
record  at  the  close  of  business  March  ^ 
16th,  1913. 

The  stock  transfer  books  of  the 
Company  will  be  closed  from  March 
17th  to  March  31st,  both  date.s  inclu¬ 
sive.  for  the  preparation  of  the  above 
dividend. 

By  Order  of  the  Board, 

f'.  J.  CUNNINGHAM, 
Secretary. 


Western  Grocers  Limited 


'ff,  with  chief  activi- 


piTfcrrcd.  Intern.  Bronze  Bowdor,  '  '■'’‘Ue  depressed,  so  long  as  the  war 
Price  Bros.  Simpson.s  •'B"  and  Simp-  '  movement  of  men 

.vons  p’-er:,  and  Western  C-anada  district  to  war  plant 

Flour  pref.,  ail  added  a  point.  Bra-  ,  .is  maintained.  Hevival  of 

as  did  .National' ""’fi  mining,  however,  .should  find 


ziiian  moved  up 

Brewerie.s:  (.'an.  Foreign  Tnve.st-  | 
men*.  Pom.  F.ibries.  Nal.  .Steel  Car  . 

.and  Uni;.  Corporal  ions  “B'’  nli 
added  'i:  while  Smelters  gained 

On  Curb  Market.  Canada  N. 

Power  pref..  came  ou!  up  1  point.-:: 

A’ieker,>  preferred  gained  ."'i:  and  , 

C.l.L.  “B''  and  T’ower  C'orp.  pre-  i 
frrred  both  moved  up  2'-;.  Corru-  ' 
gated  Paper  Box  gained  2.  Bcath  ^ 
wa.s  up  1’i  and  Can.  Vinegnr.s  ' 

Olid  Sarma  Bridge  “B'’  each  added  i 
•a  point.  F'ra.ser  V.T.  and  Mercury  | 

Milks  both  gained  'v  on  the  week.  ! 

I.n.s.se.s  of  any  dimensions  were  , 
rr’.ati’.ely  few  a  weak  spot,  being  i 
lYiiinineg  Eleetf'c  pref.,  whicit  re- 
ilinquLsned  I'l  point;s  of  its  ree-’iit 
.gains.  Can.  Bakr:-ie?:  pi-rf,.  lost  2 
.ani  Can.adian  Foreign  pref..  I'-.- 
where  Common  preferred,  Pom. 

Foundrie.--.  Famous  Player.:,  Gnnd- 
vear  Inc.,  Imperial  Tohaeen,  Tnte-n. 

Power  pro.'..  Intern.  U’liUiir.s  “.A." 

.and  Photo  Engrave:-:  all  moved  iip 
a  po’n‘.  B'liild'ng  l'’rodiicf .s.  Dredge.. 

Db-’tinrr.s  preferiTd  and  St.  Law  -  | 
rencp  “A'*  .all  .shaded  't.  On  the  Cur’.) 

Pelianco  Grant  ’o.'t  1":  and  the 

preforred  .3:  Ontario  .Silknit  .and  | 

Pnw.e-  Corn.  Inc.,  r^^rf..  both  move-!  I  countries 

up  cr  a  point;  wliilc  Hillc.-c.st  Coi- 
licris  last,  60  cents. 

In  banking  and  financial  group 
Bank  of  Commeri-e  moved  up  6 
point.s  ■'vhili'-  Tloval  added  a  point 
and  Montreal  "i .  Toronto  Gen. 

Tru.st.s  gained  a  poitit  while  Canada 
.i^ermanenr  eanie  out  off  3. 


quirk  reflection  in  Canada  Nothern's 
earnings. 


appointment  of  C.  W.  Hemming  toilcnded  to 
the  position  of  aasislant  secretary,  I  ty  in  speekili  T.s. 
and  tV'.  Booth  to  the  office  of  chief'  Favoraide  influence.:  on  the  mar- 
accountant,  of  The  Shawinigan  I  ket  trend  have  included  contijiued 
W  ater  k  Power  Company,  while ;  gou.l  ncw.s  irom  tlie  w;ir  feonts. 
•Mu.  Hemming  is  made  a.ssistant  i  activit.v  of  pre.siure  groups  partieu- 
treasurer  and  Mr.  Booth  assi.stant  |  larly  at  W;,^iiington  in  combatting 
secretary  of  the  Quebec  Pov.-cr ,  P"ieo-wagc  "edings,  the  inl-nsified 
Companv’.  |  strain  of  attempting  to  match  iii- 

Mr.  Hemming  left  this  province  '  erea.sing  w.ar  costs  with  increased 
to  start  his  business  career  with  I  f<'venue.s  adding  to  price  inflation 
the  Bank  of  Montreal  in  New  York  !  thecat  the  fact  that  most  market 


ratlici  than  in  market  lead- i  .jct.ion  on  the  part  of  the  Uadc 
er.:.  On  th"  local  markets,  similar-  i  unions 
ly,  a  niim’ncr  of  the  leadens  have 


Figure.s  On  flour  production  for 
.lanuary  have  confirmed  the  reports 
of  high  operating  act'vity  of  Cana¬ 
dian  mill.:,  in  meeting  export,  de¬ 
mand.  With  so  much  of  Hie  world’s 
manpoiver  engaged  in  war,  Cana¬ 
dian  flour  has  become  of  vital  im- 
:  porlance  to  warring  nations,  and  | 
supplies  are  be.ng  .shipped  to  various 
I  allied  countries  and  elsewhere  as 
j  part  of  political  an<i  military  strat- 
'  cgy.  It  is  understood  that  produc- 
I  tion  and  shipments  of  flour  have 
continued  heavy  this  pa-sl  month, 
’.vith  outlook  for  rest  of  the  year  cn- 
I  eouraging.  Inasmucli  as  do.mcstic 
demand  for  flour  is  fairly  constant, 
flour  mills  depend  on  export  volume 
for  profil.s,  with  earninga  normally 
moving  up  rel.atively  sharper  than 
shipments  witli  any  increase  in  ex¬ 
port  sales,  because  volume  tend.:  to 
reduce  unit  costs.  Thu.s,  prospects 
for  good  earnings  showing  for  cur- 
!  rent  fl'cal  .vear  are  favorable.  Can¬ 
ada's  .milling  industry  also  is  likely 
to  no  active  after  the  war.  in  pro¬ 
viding  flour  for  starved  and  war- 


in  1909,  returning  to  Canada  in 
1912.  He  served  overseas  with  the 
Princess  Patricias  Canadian  Light 
Infantry  and  joined  The  .Shawinigan 
Water  &  Power  Company  in  192(1. 
where  he  boe.ame  chief  nceountant, 
leading  to  his  present  position. 

W.  Booth,  who  now  heeomes  rliief 
accountant  of  The  .Shawinigan 
Water  Power  Company,  became 
associated  with  that  Company  in 


Nal.  Breweries  Earnings 
Up  But  Prospccis  Vague 


I  trading  continues  to  be  for  rash 
;  which  is  favorable  for  technical 
;  position  of  th”  market. 

I  Sentimen:  in  Street  circles  is  gen- 
!  orally  cheerfu!.  In  fact,  there  has 
[  been  a  common  tendency  lately  to 
i  cast,  doubt:  on  likelihood  of  a  real 
I  “eorreetion’’  of  tlic  market  upswing 
:  since  last  May,  on  ground.s  that  wiih 
I  margin  iraiibig  at  .so  low  a  level 
i  there  is  no  longer  tlireat.  of  a  reces- 
1  .:ion  bringing  out  nece.::ilous  selling 
I  to  cause  shari)  market  "eorrcct ions.’’ 
I  This  theory  is  yet  to  be  tcslcd.  It 
,  may  bo  .soun:I  or  it  may  be  an  in¬ 
dication  tl’ii’  the  usual  atmosphere. 

I  of  genera!  optimis.m.  from  which 


- -  I  prico  c:  -on.--  usually  develop,  is  being 

(Continued  from  Page  1)  i  worked  up. 
than  at  end  of  1911  as  .$8,369,003.  |  '’'im  odd--  .still  appear  to  favor 

Current  assets  increased  du”ing  vear  i  higher  prices  for  the  longer  term, 
by  .$1,260,000  to  .$11,273,6.32  w'hilc  M’H  that  tide  in  the  war  evi- 

current  liabililies  are  .vho’.vn  ,$330,- i has  swung  .-trongiy  in  favor 
000  higher  at  .$2. .$0-1, 624  I  ••'-dies,  ntid  iiccause  common 

Casli  IS  up  about  $5.).(X)U  ol  $1,-  ,vi''ids  slid  nr.'  lev  in  ’’^.nlion 

119.067,  but  investment  in  market-;*''  return  and  in  relation  i-O 

c  ii  ’p.irat;-'  earning.-:  a’.m  liecausc 

c  ding  in  eoi’poralion  taxation  ap- i  .  .  .  ,  »  , 

Pmr.s  to  have  b-en  reached.  For  |  ■‘'squiring  annual  free  clcc- 

t.'c  siiort  term.  t!|  c.’:tent.  of  the 
Ld'.'Wing  since  Ian  •'$pr.ng  with  no 
impo'Mant  interruption  suggests  cau- 
I  t.on  in  in-and-cut  trading. 


IIOVEV  DEW  CO.WERSTON 

Honey  Dew,  I.imited.  advises  thar 
I.CIO  coininon  shares  have  been  is- 
.sued  in  connection  with  the  conver¬ 
sion  of  $20.20(1  debentures  on  the  ba¬ 
sk;  of  one  common  .sliare  for  each 
$20  of  debenhtre.:.  There  are  now  2:3,- 
926  cornnicn  shares  outstanding. 


Uonipaiiy  .Mecliiigs 


As  date  of  opening  of  navigation 
On  the  Lakes  approaches,  evidences 
accumulate  that  Canada  Steamships 
will  have  another  active  season. 
Present  indication.s  are  that  the  ship 
shoriage  on  the  Lakes  will  be  more 
acute  than  ever  before,  and  plans 
arc  now  being  made  to  assure  maxi¬ 
mum  use  of  every  inch  of  cargo 
space  available.  It  seems  probable 
that  what  movement  will  bo  limited 
III  favor  of  package  freight  and  ore 
businc.ss.  Hotel  season  outlook  is 
:  obscure  due  to  transportation  eondi- 
lions  but  Canada  Steamship  hotels, 
being  fed  by  boats  rather  than  de- 
I  pendent  on  rail,  arc  likely  to  do 
better  than  most. 


but  investment  in  market- : 
.able  securitie.s  is  .$3.S0,00O  ’  low  er  .at  j 
.$3,7.32.(j()ii.  Inven’orie.s  are  iiigiier' 
by  .$1.S60.000  at  .$4,178,19-1.  Accounts  i 
payable  arc  reiqionsihle  for  increase  ! 
in  current  ii.ahilities,  being  up  $.360.-  j 
000  from  end  of  previou.s  year  at  j  | 
.$L.323..3S3.  Net  working  capital 
j  figures  for  past  3  years  arc  com- 
!  pared  herewith: 


j  “It  is  a  fair  inference  that  the,  ! 
i  rca.son  why  organized  labor  in  the  | 
'  United  Stales  and  Canada  has  de^  ; 
I  m.andcd  compulsory  legislation  i.s  | 
I  lliat  it  h.as  not  been  .strong  enough  | 
I  and  well-disciplined  enough  to  sc-  i 
I  cure  the  same  recognition  as  organ-  ' 
j  ized  labor  in  Great  Britain.”  i 

Recognition  Claimed 

Tlie  brief  declared  that  .so  far  as  j 
the  right  of  workers  to  form  them-  j 
selves  into  trade  unions  and  to  bat  - 
gain  collectively  is  concerned,  this 
has  been  recognized  by  employers  for 
many  years.  "No  statute  or  order  is 
necessary  to  guarantee  to  workers ! 
the  right  to  join  a  trade  union  or  to  j 
bargain  collectively. 

“However,  if  legislation  declaring 
the  legality  of  trade  unions  and  of 
collective  bargaining  legislation  is  to 
bo  passed,  it  sliould  take  account  of 
the  obligatioas  as  well  as  the  rights 
of  employees,  the  rights  as  well  as 
the  obligations  of  employers.” 

Such  legislation,  it  was  submitted, 
should  provide  for  registration  of 
trade  unions  and  filing  of  full  con¬ 
stitutions.  by-laws  and  financial  re- 
tunis  and  the  accounting  of  unions 
to  their  members. 

It  should  also  provide  for  the  legal 
responsibility  of  trade  unions  to  ".ar- 
ry  out  contrac’is  entered  uito,  should 
cover  the  legal  resipoasibllity  of  em- 
plo.vers,  and  contain  provisions  pro¬ 
tecting  employes  who  may  join  trade 
unions  from  self-perpeUiating  offi- 


NOTIC’E  OF  on  IDENDS 

.Notice  is  hereby  given  fhal  Ihe 
following  dividends  have  been  de¬ 
clared; 

.)n  the  Preference  .Share.:. 
I’tifc  ($1.75)  for  the  current 
quarter; 

On  the  Common  Shares,  75c 
per  share; 

On  the  Common  Shares,  an 
extra  $2.00  per  aharc; 

All  payable  April  15th,  1913,  to 
shareholders  of  record  March  20th, 
1943. 

By  order  of  the  Board. 

W.  P.  RILEY, 
President. 


CANADA  PERMANENT 

-MORTGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Div’idend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Slock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 
THURSDAV,  THE  FIRST 
DAY  OF  APRIL 
nc.xt,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  .March 
1943. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary, 

Toronto.  February  17th,  1943. 


Dominion  {liass  Company 
Limited 

NOTICE  OF  DIVIDENDS 


tions. 


In  This  Issue 


THE 

Calgary  &  Edmonfan 
Corporation  Limited 

Noticf'  is  hereby  sivon  that  a 
dividend  of  five  eont.s  per  f-liaro 
vva.:  declared  2.3rd  Kehruary,  1943, 
P!iyable  l.'th  April,  1943,  to  .sbarc- 
holder.s  of  record  at  the  close  of 
bu.:incss  on  the  13th  day  of  Marcli, 
1913’ 

Payment  of  the  said  dividend 
ha.:  been  approved  by  the  KorciBn 
ISxchance  Control  Board. 

Tlie  Transfer  Bonks  of  the  Cor¬ 
poration  will  be  closed  from  the 
close  of  business  on  tlie  I3th  day 
of  Marcli,  1913.  to  the  opening  of 
busines.s  on  tlie  2tth  day  of 
.March,  1913. 

nV  ORDER  OK  TIIK  BOARD, 

C.  E.  REECE, 

SECRETARY. 

Dated  at  AVinnipeg.  Man.,  thi.s 
‘-’nd  day  of  Mareli,  ]9-13. 


Notico  is  hereby  given  that  a  dividend 
of  one  and  three-quarters  per  <cnt 
(1''j'rc4  has  been  declared  on  the  rRl'',- 
KKRIlIiD  .''TOCK  of  the  Company  for 
the  quarter  ending  the  Gist  day  of 
Mareh,  1943. 


Notice  i.s  also  hereby  given  that  a 
dividend  of  one  and  one-quarter  per  cent 
(I'i'Tc)  has  been  declared  on  Ilie  COM¬ 
MON  STOCK  of  the  Company  for 
the  quarter  ending  the  olst  day  of 
March.  ltW3. 


The  above  Dividends  will  be  paid  on 
q’hursday.  the  l.'ith  day  of  Anil  191.1 
to  shareholders  of  record  at  the  close 
of  business  Monday,  the  lath  day  of 
March,  1943. 

By  Order  of  the  Board. 

MERVYN  OFFFB. 

Secretary. 

Montreal.  23rd  February.  1943. 
NOTEih’he  adoption  of  a  mid  month 
date  for  the  payrr.ent  of  thi.s  and 
future  dividend.s,  instead  of  a 
d.ate  at  the  commencement  of  a 
month  a.s  formerly,  is  cAie  to  an 
official  request  to  level  out  office 
work  a.s  mucli  a.s  possible. 


The  Imperial  Guarantee  and  .Acci¬ 
dent  Insurance  Go.  of  Canada,  an¬ 
nual  'Tiocting  in  'I’oronto,  on  Thurs¬ 
day,  Marc!)  ISth  at  12.15  p.ni. 

.Argosy  Gold  Mine*  Limited,  special! 
meeting  in  Toronto  on  Thursday,' 
March  JS’h.  i 

The  British  Empire  Assurance  Co.. 


See  Last  Year  Bottom 

Ill  Exchange  Operations 


— As  of  Docemb'^r  — 


lOi'j 


Cur.  n 

Cur.  Iiab5. 
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I  I'oronlo  E.xehaii'ie  Volume 
'  as  lieavipr  In  Febriiarv 


Toronto  —  Share  voiiimc  on  the 
Toronto  Stock  Exch.inge  in  February  j 
was  8.810.507  as  compared  wii.ii  7.-  j 
620,264  in  January  and  2.787.656  in 
the  corresponding  montli  of  last  | 
year.  Value  thus  year  amounted  to  1  B.  C.  Lumbermen 
$13,143,658  as  compared  vvilh  $11,370,-  i  But  lx>ok  Ahead 
814  in  tlie  preceding  montli  and  $4,-  j 
787.957  in  the  similar  month  of  1942.  ! 

Borrowings  of  members  on  colla-  i 


HUGE  TA.V  AGGREGATE 

In  presenting  the  report  on  be¬ 
half  of  directors,  Norman  .1.  Dawes, 
president  of  Company,  points  out 
that  taxes,  license,.,  and  dulics  p;'o- 

vided  during  the  ye.nr  by  the  com- i  teral  and  rkio  to  rnioLcd  market  va- 
pany  and  Jts  subsidiary  amounted  to  j  lup  of  all  listed  stoclui  at  the  end  of 
815.309.8So.,  or  63^1,  in  excess  of  the  |  January  amounted  to  $6,429,907  and 
amount  provided  in  the  year  1941.  ’  a  ratio  of  .15  as  compared  with  $3,- 

“On  December  16,  1942,”  he  sa.vs,  i  521.326  and  .24  in  January  last  year. 
‘The  government  announced  its  de¬ 


cision  to  ration  the  sale  of  beer  for 
the  twelve  months  ending  October 
31,  1943.  to  90':3  of  the  beer  sold 
during  the  twelve  months  ended  Oc¬ 
tober  31,  1942.  The  retroactive  fea-  : 
ture  of  this  enactment  brings  about 
rationing  considerably  in  excess ; 


WI.NDSOR  HOTEL  MEETING 


’I'iie  annual  genoral  meeting  of  i 
shareholders  of  Windsor  Hotel  Lim- 1 
ited.  held  in  .Montreal  thi.s  week. | 
was  routine,  tlie  report  for  1912' 
being  adopted.  ’I’lic  following  diree- 


Thursday,  March  ISth  at  12.30  p.,m. 

iiypMiJii  Lime  and  Alabastine, 
I'anada.  I.imited.  annua!  meeting  in 
Paris.  Ont..  on  Friday,  March  iOlh, 
at  12.3U  p.m. 

Bathurst  Po'ser  *  Paper  Co..  Ltd, 

annual  meeting  in  .ilcntreal  on  Mon¬ 
day.  .Alardi  22nd  at  11.30  a.m. 


New  Y’ork  —  Tlie  New  York  Stock 
!  Exchange  has  reported  a  consolidat- 

[  cd  operating  loss  for  1942,  with  busi-  i  „  -  ,  ' . . — . =  ...... 

ness  at  the  lowest  level  since  1914,  of  this,  added  to  the  increasing  ;  tors  were  elected  and  officers  ap 

demand  for  your  company’s  pro¬ 
ducts.  results  in  the  demand  exceed¬ 
ing  the  supply  by  more  than  -lOG- 
President  states  that  company’s 
machine  shops  continue  to  use  any 
excess  capacity  in  the  fill'ng  of 


$198,000  agahust  $42,285  in  1941,  while 
cash  on  hand  increased  $165,000. 

The  exchange's  total  loss  for  the 
year  was  $815,972,  including  depre- 
aiiniia!  meeting'  in  Toronto  'oii  i redemption  of  World's 
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BOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIVIDE.ND  NU  AUJEK  368 

A  regular  dividend  of  1%  has 
been  declared  by  the  Directors  on 
tl  e  Capital  Stock  of  the  Company, 
payable  on  the  25tli  day  of  March, 
1943,  to  shareholders  of  record  at  the 
close  of  business  on  the  11th  day  of 
March,  1913. 

DATED  the  4th  day  of  March, 
1943. 

P.  C.  FINLA/, 
Secretary. 


BRITISH  COLUMBIAPOWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  59 

^OTICE  it  hereby  given  that  •  dividend 
of  Fif^  cent*  (50c)  per  Shere  on 
CUsa  **A’’  hharet  hat  been  declared  for  the 
three  months  ending  March  Slst.  1943, 
payable  by  cheque  dated  April  15Lh«  1943, 
to  thareholders  as  of  record  at  the  close  of 
business  on  March  31tt,  1943.  Such 
cheqaet  anil  be  mailed  on  April  14th, 
■  1943,  by  the  Montreal  Trust  Company  from 
Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICB. 

Vancouver,  B.C.  Se^etary 

March  Sth,  1943. 


Fair  bonds,  against  lass  of  -$2,229,561 
iti  1941,  which  included  $1,604;170  on 
sale  of  real  estate. 

Exchange  President  Emil  Schram, 
In  a  statement  to  members,  said  he 
was  confident  last  year  “will  prove 
to  have  been  the  lowest  ebb  of  the 
prolnged  depression  through  which 
this  industry  was  passing." 


pointed 

Director.:;  I.  G.  Donaldson:  .\imeiLife  Business  Gained  19  Per 
v.eoffnon,  K.C.:  Albert  Hudon:  John;  cent  in  1942  -  Chartered 

Iivvin.  Owen  Loolcy;  Lugh  Mac-j  Bank  Statement  Shows  Chan- 
kay;  Rene  Monn;  J.  Aldcric  Ray¬ 
mond;  Jule.s  R.  'J’immins;  and  Peter 


!  sub-contracts  for  war  industries.  He  !  .\.  Tiiomson. 

I  also  points  out  that  wartime  condi-  i  Officers;  ,1.  Aideiic  Raymond, 
:  tions  have  greatly  increased  the  president  and  managing  director; 
I  problem  relative  to  the  solcction  1  Jules  R.  'J'immins,  vice-president; 
and  training  of  employees.  j  Robert  .Smith,  .secretary-treasurer; 

I  - ^ -  I  •and  Lueicn  Hebert,  assistant  secrc- 

MoA'enienl  Of  (Baltic  ' 


ges  in  Deposits  . 

News  of  Mines  and  Western  Oils 
Swing  to  Coarse  Grains  in  West 


To  Market  lucrcasc^  2-ve.ar 


HIGH,  N.Y.  SEAT 


Twin  City  KapUl  Trar.-sit  Co.,  an¬ 
nual  meeting  in  Minneapolis,  Minn.,| 
on  Monday,  March  22nd  at  9,30  a  m.  ’ 


Trading  Priiilcf'es  For 


Ottawa.  —  Continued  improve-.  New  York  —  Arrangcmcnis  have 
Lonsumerg  Liass  slock;  ment  in  cattle  sales  at  stockyards  been  completed  for  the  sale  of  a  New 

-  land  -shipments  to  packing  plants  in  |  York  Stock  Exchange  membershi'.) 

'  The  Montreal  Curb  Market  an- '  comparison  with  last  year  is  re-  for  $36,000,  up  $1,000  from  the  pre- 

The  National  Breweries  Limited.  Hiounees  that  the  stock  of  Consumers ,  ported  by  the  Agriculture  Depart- 1  vious  transaction  and  the  highest 

annual  and  special  general  meetings ,  Gla.'s  Company,  Limited,  has  been;  ment  in  a  re\icw  of  the  livestock i  since  December  10,  1940.  Following 

jn  Montreal  on  Wednesday,  March ,  ftranted  temporary  trading  privileges  i  market.  I  the  sale,  scats  were  ouoted  S32.0C0 

24th  at  noon.  j  on  the  Unlisted  Department  of  the!  Shipments  to  plants  and  slock- 

I  Curb.  Ticker  abbreviation  is  CGC.  yard  sales  totalled  23,236  head  in 
Macassa  Mines  Limited,  annual'  A  block  of  60,000  shares  of  the  j  the  week  ending  February  25, 

meeting  in  'roronto  on  .Saturday.  •  company’s  .stock.  offere<l  recently  by  I  against  19,257  in  the  same  week  last 

March  27th  at  10  30  a.m.  (a  group  of  brokers  and  dealers  on  I  year. 

-  ;  behalf  of  an  estate  and  the  trustees'  Sales  at  stockyard.s  in  the  .same 

Canadian  Breweries  I.imiietl.  an- -of  a  trust  fund,  was  oversubserbied. :  week  totalled  16.813  head,  a  gain  ol 


since 

the  sale,  scats  were  quoted  $32,000 
bid  and  offered  at  $42,000.  The  pre¬ 
vious  bid  was  $36,000  and  offer  $36,- 
000. 

AS80C1ATEU  BREWERIES 


nual  meeting  (followed  by  special 
meeting  of  preferred  sliarcholders) 
in  Toronto,  on  Monday,  March  29lh. 


The  company  has  an  authorized '  more  than  3,000  over  the  same  week 
capital  of  475.000  .shares,  no  par  |  last  year,  while  shipments  to  plants 
value,  of  w  liich  319,570  have  been  i  were  up  ’200  head  at  6,423. 


i.ssued.  There  are  no  bonds  or  pre¬ 
ferred  stock. 

Previous  to  the  60.000-sharc  offer¬ 
ing,  stock  of  the  company  was  lar¬ 
gely  held  privately. 

HAMILTON  UNITED  THEATRES 

Hamilton  United  'Theatres  advises 
tha*  31  preferred  shares  have  been 
Montreal  Tramways  Company,  an-  |  purchaseii  for  redemption,  reducing 
nual  meeting  in  Montreal  on  Tnurs-  j  the  number  outstanding  to  5,507 
day,  April  20Ui  at  noon.  |  shares. 


United  Corporations  Ltd.,  annual  | 
meeting  In  Montreal  on  Thursday,  ' 
April  Ist  at  10  a.m.  I 

Asbestos  Corporation  Limited,  an-  i 

nual  meeting  in  Montreal  on  Tues- . 
day.  April  20th.  | 


The  review  said  gradings  of  hog 
carcasses  in  the  week  ending  Feb¬ 
ruary  20  totalled  1.32. '260  against 
119,003  in  the  same  week  last  ye,ir. 
For  the  year  to  February  20.  grad- 
ing.s  lotalied  S71,3'2U  against  965,521 
for  the  same  period  in  1942. 


Notice  is  given  to  holders  of  pre¬ 
ferred  shares  of  Associated  Brewer¬ 
ies  of  Canada,  Limited,  for  the  pur¬ 
pose  of  caiTying  out  redemption  of 
000  preferred  .sliares  out-scanding  Is¬ 
sue  of  the  company,  register  of  tram- 
fers  of  preferred  sliares  wil  be  closed 
fi’orn  the  clo.se  of  business  on  April 
13,  to  the  commencement  of  business 
on  April  26. 
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9 
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11 
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5 
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1  1 
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1  1 
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1 1 
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7 

Froser  Companies 
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1  1 

Gatineau  Power 

2 
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1  1 

Gen.  Steel  Worcs 

3 
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1  1 
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1 1 
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THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

NO'J'ICE  IS  HEREBY  GIVE.N  that 
the  one  hundred  and  twcnty-.seventh 
quarterly  dividend  of  one  and  three- 
quarters  per  cent,  tlvifr),  being  at 
the  rale  of  seven  per  cent.  (7cf)  per 
annum  for  the  quarter  ending  Feb¬ 
ruary  28,  1943,  on  the  Preferred 
Stock  of  the  Company  has  been  de- 1 
Glared  payable  to  Shareholders  of 
record  the  15th  day  of  March,  1943,  ' 
and  that  cheques  will  be  mailed  - 
April  1.  1943. 

Books  not  closed, 

By  Order  of  the  Board.  i 

P.  W.  HOI.LINGWORTH,  | 
Secretary-Treasurer.  ; 
Montreal.  Quebec.  j 

February  4,  1943.  .  | 


Give  Generously  lo  the  Red  Cross 


The  Financial  Times  reaches  a 
class  of  people  who  arc  interested  in 
and  able  to  buy  investment  sccuri- 
'tics. 


7^  l3o?de4c  Com/tawtf 

Annual  MEE’nNC 
The  annual  meeting  of 
.'tockholder:  will  be  held  j 
on  Wednesday,  April  21,  ' 
194.'',  at  eleven  o’clock 
A.M.  (Eastern  War  Time)  at  43  P.»rk  j 
i  Avenue,  Mcmington,  Hunterdon 
County,  New  jcr?cy, 

Only  stockholders  of  record  at  the 
ckisc  of  business  on  3N’cdncsday, 

I  March  24,  1943,  will  be  entitled  to 
vote  at  said  meeting,  notwithstand¬ 
ing  any  subsequent  transfers  of  .stock. 

The  .'tock  transfer  books  will  not 
be  dosed.  Borden  Com  pony 

WALTER  H.  REBMAN.  Seertuty 

GENERAL  STEEL  WARES 

LI.MITFU 

DIVIDEND  NOTICE 

NoPce  i.s  hereby  given  thaf  an 
Interim  Dividend  of  Twenty-five 
Cents  (‘23c)  per  sliare.  on  the  No  Par 
Value  Common  Stock  of  the  Com¬ 
pany.  has  been  declared,  payable  on 
thp  1st  day  of  .April.  1943,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  15lh  day  of  March, 
1943. 

By  Order  of  the  Board. 

FRANK  S.  BROPHY, 
Secretary. 

Montreal,  March  6th,  1,9'^3. 


COTTON  FABRICS 

AND  YARNS 


DOMINION  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING.  VICTORIA  SQUARE.  MONTREAL 


